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i Cleveland  Analyzed. 


SOME  FRIENDLY  COMMENTS  ON  CLEVELAND  S LETTER  ON  SILVER 

COINAGE.  _ 

To  the  Public  Spirit. 

It  is  a lamentable  thing  that  our  President-elect  should  take  such 
a contracted  and  one-sided  view  of  this  question.  He  seems  greatly 
distressed  by  the  apprehension  of  a threatened  panic.  If  he,  and  his 
new  Secretary  of  State  and  other  advisers,  who  probably  dictated 
this  letter,  had  had  their  living  to  earn  for  the  last  few  years  in  some 
commercial  or  other  useful  business,  instead  of  fattening  at  the 
public  crib  they  would  have  known  that  the  business  of  the  country 
IS  already  in  such  a condition  that  no  Wall  street  panic,  which  he 
seems  to  fear  so  much,  could  make  it  any  worse.  With  that  much 
business  experience  he  would  have  known  that  the,*worse  than  panic 
now  prevailing  has  gradually  been  coming  over  the  countp'  from  the 
time  that  the  government  committed  the  crime  of  interfering  wtth 
the  natural  production  of  that  which  is  the  measure  of  all  values;  I 
mean  by  the  demonetization  and  non-coinage  of  one  of  the  two 
metals  which  are  recognized  by  the  constitution  as  the  lawful  money 
of  the  country.  With  a little  business  experience,  and  sense  enough 
to  comprehend  the  question,  he  would  have  known  that  the  com- 
mercial ruin  and  distress,  bankruptcy,  starvation,  and  misery  which 
is  now  prevailing,  is  an  inevitable  consequence  of  the  shrinkage  m 
all  nominal  values  which  must  follow  such  a contraction  of  the  cur- 
rency What  a pity  it  is  that  these  great  lawyers  can’t  take  a com- 
mon sense  view  of  this  money  question.  It  is  as  simple  and  easy  as 
the  multiplication  table,  if  they  could  only  clear  their  minds  of  the 
rubbish  of  Wall  street  theories  and  learn  a few  of  the  first  principles 
of  monetary  science,  and  apply  them  to  the  situation.  Now  let  us 

see  what  these  are ; . „ . 

1st.  The  money  of  a country,  sometimes  called  its  curreacy,  it 

that  commodity  which  is  used  as  the  .measure  of  value  of  all  other 

The  only  substances  which  have  been  found  suitable  for 
money]  and  which  have  been  recognized  as  such  almost  from  .the 
commencement  of  civilization,  are  gold  and  silver  coin. 

■zd  For  obvious  reasons,  which  it  would  take  too  long  to  ex- 
plain, not  either  one,  but  both  these  metals  together,  serve  best  for 
purposes  of  currency,  and  that,  notwithstanding  the  objection  that 

their  relative  values  are  liable  slightly  to  fluctuate. 

4th.  Each  of  these  metals  has  furnished  about  half  of  the  money 

of  the  world  and  of  this  cotin.try.  . , 

cth.  Other  things  being  equal,  the  average  prices  of  all  mer- 
chantable commodities  of  a country  are  regulated  by  the  amount  ot 
its  currency  • and  that  if  this  is  increased  or  diminished  prices  must 
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rise  or  fall  in  proportion.  And  from  this  it  follows  also  that  if  the 
amount  of  property  in  a country  increases  without  a corresponding  * ' 
increase  in  the  amount  of  its  currency,  prices  must  fall.  ^ 

6th,  It  has  been  found  that  the  regular  productions  of  the  i 

precious  metals  above  what  is  used  in  the  arts  so  nearly  keeps  pace  * 

with  the  increase  in  the  population  and  the  increase  in  the  property 
and  business  of  the  world,  that  with  the  free  coinage  of  both  of  these 
metals  they  serve  the  purpose  of  a measure  of  value  so  nearly  per- 
fect that  the  proper  and  just  relation  between  debtor  and  creditor  is 
m no  danger  of  being  seriously  disturbed  so  long  as  there  is  nointer- 
ference  with  the  free  coinage  or  the  established  weight  or  fineness  of 
the  coin,  or  no  debasing  of  the  currency  by  the  issue  of  a paper  sub- 
stitute for  coin,  not  its  actual  representative. 

And  it  follows  from  this  that  when  a government  (unless  com- 
pelled by  an  overwhelming  necessity),  deranges  its  monetary  system 
when  thus  established,  either  by  reducing  the  weight  or  fineness  of 
the  coin,  or  by  authorizing  the  issue  of  a paper  substitute  other  than 
com  certificates,  or  by  increasing  the  weight  or  denying  free  coin- 
age, or  worse  still,  by  demonetizing  one  metal  altogether,  she  com- 
mits a crime  against  either  one  or  the  other  of  the  parties  to  a money  ^ 

contract,  and  it  may  be  said  demoralizes  the  whole  business  relations 
of  the  country. 

Now  let  us  apply  these  few  simple,  well-established,  and  almost 
self-evident  pioms  to  the  present  situation.  About  a dozen  years 
ago  when  this  country  had  gone  through  the  direful  experience  of  a 
fearful  reduction  in  all  nominal  values  by  the  change  from  an  inflated  \ 

paper  currency  to  one  on  a coin  basis,  the  Barings  and  Rothschilds 
and  other  great  money  lenders  of  the  world  conceived  the  idea  of 
increasing  their  riches  by  demonetizing  silver,  and  thus  by  reducing 
by  one-half  the  volume  of  currency,*  double  the  purchasing  power  of 
the  remainder,  and  increase  their  wealth  to  that  extent. 

This  idea,  also  obtained  in  Wall  street,  and  whether  it  was  from 
pure  Ignorance  of  the  consequences,  or  frgm  the  desire  to  increase  the 
value  of  their  pay  by  making  money  scarcer,  our  representatives  in 
Congress  were  wheedled  into  passing  the  act  of  1873,  demonetizino- 
silver  and  stopping  its  coinage.  ^ 

Now  let  us  see  what  was  the  effect  of  this.  There  had  already  ^ 
been  a great  reduction  in  the  volume  of  currency  in  getting  down 
from  a paper  to  a metallic  basis.  But  every  right-thinking  person 
saw  the  necessity  of  this,  and  submitted  with  the  best  grace  he  could 
to  the  hardships  inevitable  from  the  shrinkage  in  all  nominal  values 
Those  \vho  had  gone  in  debt  in  the  times  of  inflated  paper  prices’ 
contracting  and  expecting  to  pay  in  paper,  had  to  grin  and  bear  it’ 

Many  had  thought  that  the  greenback  idea  might  obtain,  and  they 
would  have  the  chance  of  paying  in  a still  cheaper  currency.  But 
they  also  knew  that  wiser  councils  might  prevail,  and  they  would 
have  the  debt  to  pay  in  the  dearer  money.  They  to6k  their  chances 
on  this  and  lost.  But  it  had  never  been  hinted,  no  one  had  ever 
dreamed,  that  any  government  could  commit  such  a crime  as  to 
compel  the  payment  of  these  debts  only  in  the  dearer  metal  of  the 
two.  Yet  this  is  what  was  done  ; and  this  crime  it  was  that  in  the 
years  that  followed  brought  to  the  sheriff’s  hammer  tens  of  thousands 
of  farms,  and  brought  bankruptcy,  ruin  and  disgrace,  and  poverty  ^ 
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and  want,  to  hundreds  of  thousands  of  the  most  useful,  enterprising 
industrious,  and  deserving  of  the  community^ 

It  was  not  merely  the  fact  that  gold  was  a trifle  dearer  than  silver 
hat  made  the  hardship;  It  was  because  of  the  fearful  shrinkage  in 
the  prices  of  all  products  from  the  non-coinage  of  one  of  the  two 
metals  recognized  by  the  Constitution  as  the  lawful  money  of  the 
country,  and  compelling  the  payment  of  debts  in  a currency  twice  as 
dear  as  was  bargained  for,  and  in  fact  doubling  the  debt. 

Perhaps  it  ought  not  to  be  thought  strange  that  such  considera- 
tions as  these  are  not  regarded  as  worthy  of  a moment’s  thought  by 
those  who,  like  Mr.  Cleveland,  argue  this  question  only  from  a Wall 
street  standpoint ; but  surely  he  might,  if  he  knows  anything  at  all 
of  the  subject,  have  something  better  to  suggest  than  the  destruction 
of  the  small  measure  of  relief  which  was  afforded  by  the  partial 
resumption  of  coinage  and  remonetization  of  silver  afforded  by  the 
Bland  bill.  We  all  remember  how  the  business  and  prosperity  of 
the  country  improved  when  that  law  went  into  effect.  The  trouble 
now  is,  that  there  being  no  longer  any  addition  of  gold  to  the  cur- 
rency, and  the  paper  money  decreasing,  and  the  addition  of  silver, 
but  trifling,  the  volume  of  currency  is  really  growing  smaller  while 
the  property  and  business  of  the  country  is  rapidly  increasing.  And 
to  add  to  the  trouble,  the  government  needlessly  holds  a lar^-e 
amount  of  what  money  there  is  locked  in  its  vaults.  What  is  wanted 
now  to  restore  business  to  its  normal  healthy  condition,  is  to  abolish 
at  once  and  forever  the  criminal  restriction  to  the  production  of  the 
constitutional  currency  of  the  country.  If  this  was  done,  issuing  cer- 
tificates in  the  place  of  the  coin  to  all  who  prefer  them,  and  making 
these  a legal  tender  for  the  payment  of  all  debts,  if  this  is  not  now 
the  law,  and  the  hundreds  of  millions  of  dollars’  worth  of  silver  now 
wanting  coinage  would  soon  be  in  circulation,  as  money  and  busi- 
ness would  boom.  And  it  is  more  than  likely  when  this  takes  place 
that  the  fearful  bugbear  of  the  difference  in  relative  value  of  the  two 
metals  would  at  once  disappear,  as  it*is  very  probable  that  it  is  the 
refusal  to  coin  but  a limited  quantity  that  makes  silver  apparently  at 
a discount.  .But  if  there  really  is  any  danger  of  such  fearful  conse- 
quences from  this  alleged  difference  in  value  of  the  two  metals,  how 
easy  it  would  be  to  remedy  it  by  a slight  change  in  the  coinage,  add- 
ing a little  to  the  value  of  one  and  subtracting  a trifle  from  the  other. 
This  would  avert  the  dreadful  disaster  which  Mr.  Cleveland  antici- 
pates from  the  hoarding  up  of  all  the  gold,  which  he  is  sure  will  take 
place  if  something  is  not  done  immediately.  And  so  it  ^eems  that 
even  Mr.  Cleveland  can  see  the  mischief  that  follows  from  the  un- 
precedented contraction  in  the  actual  volume  of  our  currency,  which, 
he  says,  will  take  place  from  the  hoarding  of  the  gold;  but  just  hear 
what  he  says : Saddest  of  all,  in  every  workshop,  mill,  factory, 

store,  and  on  every  railroad  and  iarm,  the  wages  of  labor,  already 
depressed,  would  suffer  still  greater  depression  by  the  scaling  down 
of  the  purchasing  power  of  every  so-called  dollar  paid  into  the  hand 
of  toil.”  Now,  who  would  have  thought  it  ? I have  always  been  led 
to  believe,  along  with  old  Adam  Smith  and  the  other  writers  on  this 
' subject  since  his  time,  that  when  an  “ unprecedented  contraction  of 
the  currency”  took  place,  the  purchasing  power  of  the  dollar  was 
increased. 

But  really  it  is  a waste  of  lime  to  answer  such  nonsense.  Won’t 
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some  one  with  a little  of  the  sense  of  my  old  friend  Quay  say  to  our 
amiable  but  misguided  President-elect—  Dear  Cleveland,  don  t 
talk.”  If  this  had  been  done  he  might  have  been  spared  the 
hcation  of  being  so  unmercifully  snubbed,  as  he  has  been  by  the 
action  of  the  Hotwe  at  the  very  threshold  of  his  administration. 

More  anon. 

Very  truly  yours, 

=.  E.  Satterthwait. 


Jenkintown,  Pa.,  February  28th,  188^. 


» 


A FEW  MORE  THOUGHTS  ON  CLEVELAND’S  ANTI-SILVER  LETTER. 

As  I had  not  time  in  my  former  remarks  on  this  subject  jo  even 
allude  to  some  of  the  most  important  points  involved  in  '^nis  con  - 
versy  ; and  as  I believe  the  subject  is  one,  the  importance  of  which 
cannot  be  exaggerated,  I ask  a further  indulgence  ^ 
this  is  a question  so  repulsive  to  most  persons  that  ^ 

induced  to  give  it  a moment’s  thought,  and  a much  smaller  number 
take  the  trouble  to  look  into  it  deep  enough  to  form  an  intelligent 
concluln.  Yet  it  is  a subject  that  in  the  very  near  future  is  bound 

to  assume  momentous  importance.  i jv 

The  first  important  question  that  occurs  in  Mr.  Cleveland  s letter 
is  the  one  that  lies  at  the  foundation  of  this  whole  subject.  It  is  tnis  , 
Shall  the  thousands  of  millions  of  indebtedness,  public  and  Piivn  e, 
which  have  been  incurred  by  the  government  and 

country.be  paid  in  honest,  hard,  constitutional  money— the  silver 

dollar  of  412I  grains  weight— or  shall  the  poor  debtor  and  taxpayer 
be  compelled,  regardless  of  constitution  and  law  and  solemn  con- 
tract, to  pay  in  money  dearer  than  was  bargained  tor . , 

That  this  fraud  is  to.  be  perpetrated  in  the  interest  of  the  few 
money  lenders  at  the  expense  and  great  injury  of  the  mass  of  the 
neople  cannot  longer  be  concealed.  The  insolent  and  overbeari  g 
abuL  by  which  the  supporters  of  this  revolutionary 
been  trying  to  silence  the  advocates  of  constitutional  moa-y  wdl  n 
longer  Lail.  They  have  at  last  awakened  a storm  that  fjo^ 
dowm.  Here  in  the  east,  where  all  the  great  newspapers  are  wit 
the  vortex  of  the  great  money  centres,  and  the  influence  of  the  m°aey 
lenders  is  supreme,  not  much  is  to  be  hoped  for.  But  from  over  the 
Alleghenies,  beyond  which  the  potency  of  the  money  pow  er  is  not  so 
overwhelming,  there  may  be  heard  the  distant  rnuttenngs  of  the 
coming  storm  that  will  shake  the  capital  at  Washington  to  its  foun- 
dation, and  may  reach  even  to  Wall  street. 

That  Mr.  Cleveland  had  not  heard  anything  of  this  when  he 
wrote  his  letter,  is  apparent  enough.  If  he  has  not  since  heard  it  he 

will  in  good  time.  But  to  the  letter.  lonrrfVi  I'n 

It  will  be  seen  that  Mr.  Cleveland  goes  the  extreme  length  in 

trying  to  inculcate  the  idea  that  the  greenbacks  and  other  govern- 
ment obligations  must  be  paid  m gold,  and  gold  only. 
goes  so  far  as  to  say  that  enough  gold  must  be  kept  at  all  times  m 
the  treasury  to  redeem  all  the  greenbacks ; or  if  he  does  not  mean 

this,  it  is  hard  to  tell  just  what  he  does  mean. 

Now,  right  here,  let  us  examine  this  question : Why  jhe 

government  pay  the  greenbacks  or  any  of  its  obligations  in  gold. 
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and  only  in  gold,  tga?  Se?  SSgif  oi  ' 

r«"o  A"aevela„d  m k„0«  i.  TUe"  why 

It  be  done?  Now  let  us  see  how  the  case  stands.  1 1 . - j 

and  other  money  lenders  have  loaned  us,  the  people,  of  t ^ 

States  certain  sums  of  money,  amounting  to  many  hundreds  of  mil; 

States,  certa  y gave  our  bonds,  agreeing  to  pay  them 

S thrmaturity  of  the  bonds.  On  our  part  the  contract  has-been,  sp 
■f^ir  faithfully  nerformed  ' The  interest  has  been  purtctuady  paid,  as 

iant  bettir  money  than  you  have  been  giving  me,  I won  t take 

?'l  fo!„  ^of  .he  cou„,ry.^  You  didnh  l^n  us  and  wn  d.dn  . 

«S  and“fineness  as  it  was  when  you  lent  it  to  us.  And  moreover 
hffurcbasine  power,  the  world  over  is  much  greater  now  than  it  was 

the?  If  from  the  fact  that  some  of  the  great  nations  of  the  world 

have  demonetized  silver,  and 

r^natre  ffold  is  at  a premium,  that  is  not  our  fault.  Neither  is  it  the 

'‘SS'SiS?r“’we  have  made  to  ‘hese  reoney  knd^ 

ThaUs'the  way  the  question  stands  as  to  the  government’s  obli- 
whtah  MrCleveland  is  so  extremely  anxious  to  pay  in  gold 
?hat  he  Trksta  deceive  us  into  the  belief  that  the  law  requires  it,  when 
• Sftrmh  is  there  is  neSher  law  nor  constitution,  nor  contract  nor 

trt£|"ov.r„ment  vaults,  which  is  Mr, 
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Cleveland’s  first  great  trouble.  He  says : “All  the  vaults  of  the  Fed- 
eral treasury  have  been  and  are  heaped  full  of  silver  coins,  which 
are  worth  less  than  85  cents  on  the  dollar." 

The  85  cent  part  of  this  is  nothing  but  claptrap.  These  dollars  _ 
are,  and  always  have  been,  and  will  continue  to  be,  worth  100  cents 
each  ; and  all  this  85  cent  talk  is  only  bosh — springs  to  catch  wood- 
cocks, one  of  the  tricks  of  these  pettifoggers  to  carry  their  point. 

But  let  us  see  whose  fault  it  is  that  the  government  has  so  much 
silver  that  one  would  suppose  from  the  complaints  made  there  was 
hardly  room  in  Washington  to  store  it. 

Whose  silver  is  this  ? If  it  belongs  to  the  government,  why  don’t 
they  pay  it  out  if  inconvenient  to  hold  it.  If  the  government’s  credi- 
tors don’t  like  the'coin  give  them  certificates  for  it.  No  one  has  re- 
fused or  wijl  refuse  these. 

But  if  these  silver  dollars  are  coins  deposited  with  the  govern- 
ment, for  which  certificates  have  been  issued,  and  are  in  circulation, 
and  the  government  has  not  sufficient  vault  room  to  store  them,  why 
then,  for  heaven’s  sake,  build  more  vaults  ! It  surely  wouldn’t  re- 
quire much  statesmanship  to  see  what  to  do  in  that  case.  If  it  was 
whiskey  to  be  bonded,  and  there  wasn’t  room  for  it,  any  one  would 
know  what  to  do ; but  this  trouble  about  storing  the  silver  has  been 
a fearful  source  of  worriment  at  Washington,  Now  I suppose  a 
building  could  be  erected  for  less  than  one  million  of  dollars  that 
would  store  ail  the  silver  coined  in  a hundred  years. 

A word  more  about  the  overflowing  treasury.  If  the  government 
really  has,  as  I believe  it  is  officially  reported  to  have,  some  hun- 
dreds of  millions  of  dollars  lying  idle  in  the  treasury  over  and  above 
the  gold  and  silver  coin  for  which  coin  certificates  are  in  circulation, 
while  there  are  a thousand  millions  of  debt  for  which  interest  is  being 
paid,  it  looks  to  me  like  most  unthrifty  management ; and  I would 
advise  Mr.  Cleveland  in  his  anxious  solicitude  for  the  relief  of  the 
treasury  to  turn  his  attention  in  that  direction.  By  doing  this  he 
might  assist  also  greatly  in  affording  relief  to  the  commercial  depres- 
sion, from  which  he  admits  we  have  been  for  a long  time  suffering. 

Now  let  us  see  what  there  is  in  that  other  great  bugaboo  about 
“gold  and  silver  parting  company,"  the  “ultimate  expulsion  of  the 
gold  by  the  silver,"  and  so  forth.  As  everybody  knows,  it  is  only 
uncoined  silver  that  is  said  to  be  at  a discount.  And  most  likely  if 
the  coinage  was  made  free  in  this  country,  the  silver  bullion  then 
being  worth  as  much  as  the  coin,  and  as  much  as  gold  coin,  being 
equally  a legal  tender  for  the  payment  of  all  debts,  there  would  be 
nothing  to  make  them  part  company.  Of  course,  it  is  understood 
that  nobody  need  be  burdened  with  more  silver  coin  than  they  might  - 
find  convenient,  as  the  certificates  could  always  be  had  in  the  place 
of  the  coin,  and  on  the  score  of  convenience  nothing  could  be  better 
than  these. 

It  is  more  than  likely  that  it  is  the  hue  and  cry  against  silver  for 
the  purpose  of  making  it  unpopular,  so  as'  to  have  a pretext  for 
demonetizing  it,  that  has  had  much  to  do  with  the  so-called  discount 
on  it, 

I showed  in  my  former  letter  the  real  motives  which  caused  the 
passage  of  the  act  of  demonetization  twelve  years  ago.  There  was 
then  no  discount  on  silver,  and  it  was  only  because  its  coinage  was 
stopped  here,  and  its  use  as  money  to  that  extent  abandoned,  while 


the  coinage  of  gold  was  continued  free,  that  lowered  the  relative 
value  of  silver  bullion. 

• But  if  after  the  free  coinage  of  silver  should  be  restored,  which 
every  consideration  of  right,  reason,  and  justice  demands,  it  should 
be  found  that  the  production  of  silver  has  increased  relatively  so 
much  more  than  gold  that  there  should  be  danger  of  our  losing  the 
gold,  it  might  be  advisable  to  provide  for  a readjustment  of  the  coin- 
age to  prevent  this,  as  has  been  done  before  without  making  any 
serious  trouble.  But,  of  course,  this  should  not  be  thought  of  until 
its  necessity  became  apparent  after  the  most  mature  deliberation. 

Mr.  Cleveland  says  in  his  letter:  “ I am  not  aware  that  by  any 
other  method  it  is  possible  to  prevent  this  parting  company  of  the 
two  metals  but  by  stopping  the  silver  coinage  altogether."  Now  I 
would  suggest  that  here  is  another  method  which  would  certainly  be 
free  from  the  ruinous  consequences  that  would  result  from  this  bung- 
ling method.  To  stop  the  coinage  of  silver  entirely  would  only 
make  the  difference  in  value  between  the  coin  and  the  bullion  so 
much  the  greater,  and  increase  the  cry  of  debased  silver  by  those  who 
for  their  own  selfish  purposes  would  demonetize  it  altogether. 

But,  after  all,  there  is  really  nothing  to  be  feared  from  this  bug- 
bear of  all  the  gold  going  out  of  the  country,  and  leaving  us  nothing 
but  silver.  If  it  did  go,  it  would  be  very  slowly,  and  we  would  cer- 
tainly get  its  equivalent  in  silver,  and  no  violent  contraction  in  the 
volume  of  the  currency  would  take  place,  and  no  other  serious  in- 
convenience, And  if  it  was  found  that  we  were  likely  to  lose  more 
gold  than  we  cared  to  do,  how  easy  it  would  be  to  stop  it  in  the  way 
I have  suggested.  -A  word  more  about  his  “saddest  of  all,”  and  I 
have  done  .with  Mr.  Cleveland. 

The  greatest  of  all  his  troubles  in  connection  with  this 
terrible  silver  money  is,  as  he  says,  “ that  every  workman  in 
every  shop,  mill,  factory,  and  store,  and  on  every  railroad  and  farm 
in  the  country,”  would  get  nothing  in  pay  but  these  85  cent  dollars, 
which  would  have  so  little  purchasing  power  that  great  hardship 
would  result.  Is  Mr.  Cleveland  under  the  impression  that  the  wages 
of  all  these  laborers  is  fixed  by  law  at  a certain  figure,  or  that  they 
haven’t  sense  enough  to  know  when  to  raise  their  wages  if  the  busi- 
ness warrants  it  ? 

Now  what  is  implied  in  this  scaling  down  in  the  purchasing 
power  of  the  dollar  but  that  the  products  of  the  workshops,  factories, 
farms,  etc.,  will  bring  higher  prices,  more  cheap  dollars,  if  you 
please  ; and  no  one  will  find  this  out  sooner  than  the  laborer,  and 
no  one  will  take  advantage  of  it  quicker  than  he  to  demand  an  in- 
crease in  his  wages. 

No,  it  is  not  the  laborer;  it  is  those  whose  pay  is  fixed  by  law. 
It  is  your  Congressmen  and  Presidents,  and  other  salaried  officers 
and  men  who  live  on  their  moneys  at  interest,  who  would  be  the 
losers  by  these  cheap  dollars,  and  here  is  where  the  shoe  pinches. 

Does  Mr.  Cleveland  suppose  that  after  we  have  coined  enough 
of  these  cheap  dollars  to  drive  away  all  the  gold,  as  he  says  it  will 
do,  that  we  are  going  to  buy  gold  to  pay  him  and  his  fellows  in  office, 
and  to  pay  Mr.  Vanderbilt  and  the  other  money  lenders  their  interest 
and  principal,  too,  in  gold?  If  he  thinks  this  he  is  mistaken  ; and 
if  he  knows  belter,  can’t  he  see  that  even  by  his  own  logic  what  gain 
there  would  be  to  the  taxpayers  who  are  the  bone  and  sinew  of  the 


nation,  and  the  men  who  run  these  workshops,  factories,  and  farm^ 
And  it  is  with  these  that  the  “laboring  classes  are  so  closely  allied 
that  their  interests  are  identical,  and  no  one  but  the  most  arrant 
demagogue  would  attempt  to  array  them  against  each  other  by  hold- 
ing out  the  ide^  to  the  laborer  that  their  employers  are  ready  to  take 
every  advantage  of  them.  If,  as  1 firmly  believe,  the  resumption  of 
the  free  coinage  of  silver,  by  affording  the  required  circulating 
rnedium,  would  restore  to  their  wonted  activity  these  workshops, 
mills,  factories,  and  stores,  and  railroads  and  farms.  No  class  would 
so  much  feel  the  benefit  as  the  laborers  in  these,  and  whether  their 
pay  would  be  in  silver  dollars  or  gold,  they  would  not,  and  nobody 
else,  need  care.  This  is  all  I have  to  say  to  Mr,  Cleveland. 

There  are.  of  course,  many  other  points  connected  with  this  sub- 
ject more  or  less  important,  which  it  would  be  profitable  to  discuss 
if  you  think  the  matter  worthy  of  the  space  in  your  journal.  I think 
possible  good  might  come  of  it,  for  though  but  a very  few  might 
think  it  worthy  of  their  attention,  yet  the  good  seed  of  truth  might 
here  and  there  take  root  and  blossom  into  fruit.  . 

In  the  cities— the  large  cities— the  door  is  closed.  The  great 
papers  of  the  large  cities  (with  possibly  a few  exceptions)  refuse  to 
discuss  this  question,  except  in  the  manner  I have  alluded  to.  by  a 
senseless  denunciation  of  the  advocates  of  free  silver  coinage. 


Very  truly  yours, 


E.  Satterthwait. 


JenkuitowHy  Pa.^  March  188$. 


COMMENTS  ON  PRESIDENT  CLEVELAND’S  VJEWS  ON  SILVER  COINAGE, 
AS  EXPRESSED  IN  HIS  MESSAGE  TO  CONGRESS, 

DECEMBER  7TH.  1885. 


BY  E.  SATTERTHWAIT. 


To  the  Hatboro  Public  Spirit. 

You  very  kindly  allowed  me  space  in  your  valuable  paper  to 
make  some  pertinent  comments  on  Cleveland  s letter  to  members  of 
Congress  on  silver  coinage,  just  before  he  was  inaugurated.  Now  I 
ask  a similar  favor  in  regard  to  what  he  says  in  his  message  on  this 
subject.  I am  aware  that  it  is  not  a question  to  interest  many,  as 
very  few  have  studied  it  sufficiently  to  understand  its  importance, 
but  it  is  nevertheless,  the  one  question  in  the  political  horizon,  that 
looms  up  above  all  others.  The  question  of  a proper  supply  of  the 
circulating  medium,  the  quantity  of  which  -is  the  measure  of  the  nomi- 
"nal  value,  or  price  of  all  property,  lies  at  the  foundation  of  ail  busi- 
ness enterprise  and  commercial  prosperity.  The  first,  and  most  sen- 
sible thing  that  Mr.  Cleveland  says  on  this  subject  is.  “ nothing  more 
important  than  the  present  condition  of  our  currency  and  coinage  ^ 
can  claim  your  attention and  his  Secretary  of  the  Treasury  says, 

" currency  reform,  is  first  in  the  order  of  importance,  and  fitly  pre- 
cedes all  others and  he  also  says.  “ in  fact,  ever  since  the  war,  our 
prosperity  has  been  intolerably  abridged  by  an  unwise  financial  poli- 
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cy.”  No  one.  I presume,  will  dispute  this,  and  no  *ho 

piloperly  studied  the  subject,  fails  to  see  that  the 

ruptcy  and  commercial  depression,  that  has  prevailed  for 

pan  of  that  time,  is  the  natural  inevitable  consequence  of  the  un- 

fawful  and  criminal  interference  of  the  government  in 

production  of  the  money  of  the  country.  niean  by  money,  that 

which  has  been  acknowledged  from  the  time  civili^  ^n®mv  corn- 

only  thing  fit  for  the  purpose.  “ gold  and  silver  com. 

melts  on  the  anti-coinage  letter.  I showed  that  the 

these  metals,  had  for  many  centuries  so  nearly  kept  pace  with  the  in 

cvefsXthe  population,  the  property,  and  the  business  of  the  world 

as  to  constitute  a measure  of  value  more  nearly  perfect  than  any 

other  thing  that  could  possibly  be  devised,  and  when  not  disturbed 

by  governmental  interference,  by  either  debasing  ^ P"J‘ 

vLtfng  the  free  coinage  of  either  of  these  metals.  f 

per  money,  not  the  actual  representative  of  coin,  that  the 

relations  between  debtor  and  creditor,  was  in  no  danger  ot  being 

seriously  interfered  with  by  unnatural  fluctuations  in  the  value  of  al 

f^erchaStable  property,  as  must  be;the  case,  when  the  production  of 

the  natural  money  of  the  world,  the  nominal  volurne  of  the  currency 

is  arbitrarilv  interfered  with.  I also  showed  that  when  a 

do?s  this,  it  commits  a crime,  productive  of  the  most  fearf^ul  conse-. 

quences  If.  "by  such  interference,  the  volume  of  natural  money, 

i increased  either  by  a debasement  of  th^e  com.  or 

weight,  or  by  the  issue  of  paper  money  other  than  com  certificates,  it  is 

crime  against  the  creditor,  and.  if  the  natural 

diminisLd  by  restricting  the  coinage,  it  is  a enme  ^bine 

That  the  evil  consequences  resulting  from  the  crime  of  disturbing 
the  natural  production  of  the  money  of  the  world,  is  so  far  reaching, 
as  to  be  beyLd  all  calculation.  • The  destruction  to  all  P'>s|"ess  en- 
terprises from  the  shrinkage  of  values,  which  results  from  stop- 
page of  the  production  of  that  which  is  the  measure  of  all  values  is 
not  only"productive  of  commercial  ruin,  but  the  moral  min  tnat  fol- 
■ lows  in  fts^track.  is  imcomparable  grater  But  I did  not  intend  ‘O  P’J’: 
sue  this  branch  of  our  inquiry  now.  What  I propose  ^ ^ , P 
in  order  each  of  the  positions  taken  by  our  President,  and  ' 

he  is  wron<T  in  every  important  issue.  This  was  to  have  been  ex 
pected  from  the  fallLies  manifested  in  his  coinage  letter,  and  shows 
that  he  seems  to  be  incapable  of  looking  at  this  most 
ieS  except  from  the  narrow  and  contracted  standpoint  of  a Wal 
strek  financier,  who  sees  and  cares  for  nothing  but  what  brings  grist 
to  his  mill.  Either  our  President  is  as  ignorant  of  monetary  science 
as  a babe,  or  else  it  must  be  true,  what  many  have  asserted,  mat  he 
has  conspired  with  these  New  York  money  lenders,  who  ^o^ld  like 
to  see  everybody  else  ruined,  to  increase  their  gams.  I propose  to 
show  that  in  every  position  the  President  taxes,  he  shows  either  the 
gr^sest  igLrance  or  gross  dishonesty,  that  he  has  persistantly 

freated  thS  subject  with  the  object  in  view,  not  of 

public  a fair  statement  of  the  facts,  but  his  object  ^videjitly  is  to 

mislead  and  deceive,  by  stating  only  such 

vor  the  side  he  has  taken,  and  keeping  m the  dark  the  most  impor 
tant  facts  in  the  case,  because  they  would  show  him  to  be  m the 
wrong.  I charge  him  with  gross  misrepresentation  and  prevarication 
and  want  of  honesty  or  gross  ignorance  in  this  whole  business,  and  I 
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from  no  personal  or  unkind  feelings,  but  because 
it  erinces  demanls  the  pla?neS 

goodeveh;  JorarfeS”'  ““ 

ljmiting  the  coinage  to  the  needs  of  the  people. 

ho  President’s  statements  and  arguments  in 

ic  fw  > The  first  idea  advanfed  brhim 

he  s^vs  ‘^^  he"  of  Congress  to  limit  the  coinage  as 

weSe  ” A mr,?.  requirements  of  the  public 

eitare.  A more  stupid  and  ridiculous  idea  than  this  never  was 

uttered  by  a President  of  the  United  States,  and  there  hfve  blen 

Daniel  Webster,  or  any  of  our  great 
statesmen,  have  thought  of  the  idea  that  Congress  wL  tr^e^  the 

igt^to°that°?'^  much  money  the  country  needed,  and  limit  the  coin- 
men  w?  ‘f  11  founders  of  the  constitution,  and  the  great  states- 
men  who  follov/ed  them  in  the  administration  of  the  government 
Xht  t?'  ^ nio^ent  entertained  the  idea  that  Congress  hT  the 
roiiLl  nothing  of  the  policy,  of  such  a thing  as  to  restrict  the 
^ The  flee  coinage  of  both  the  precious  metals  and  such 

^ tender,  though  not  directly  expressed  in  the 
constitution,  was  as  much,  the  policy  of  the  country  as  if  it  had  been 
written  expressly  in  the  constitution,  up  to  the  time.^some  twelve  years 
since,  that  certain  Wall  street  lobbyists  had  a bill  snaked  through 

late/a^f  ’ the  coinage  of  one  of  these  metals,  and  a year 

If  fi  ’ i n similarly  passed,  making  silver  a legal  tender  Lly 
to  five  dollars.  When  1 reach  this  branch  of  the  Subject,  I shall 
have  more  to  say  as  to  the  surreptitious  manner  in  which  these  la  ws 
were  snaked  through  Corigress.  but.  it  is  sufficient  to  say  here  that 

Km  ^ of  the  members  of  Congress  knew  that  such  a 

bill  had  passed,  nor  did  the  President  who  signed  the  bill,  know  it 
nf  ^ afterwards.  The  passage  of  one  of  these  acts  was  by  the 
perpetration  of  a glaring  and  outrageous  fraud,  as  1 shall  shovv^ fur- 
ther on  1 have  only  alluded  to  the  subject  here,  to  show  the  man- 
r in  which  the  uniform  policy  of  the  government  of  unrestricted 
coinage  was  first  interrupted.  If  the  attempt  to  do  this  had  been 
made  in  an  open  honest  manner,  if  it  had  been  known  that  laws 
were  attempted  ^o  be  passed  reducing  by  one-half  the  money  of  the 
country,  thus  doubling  all  debts  and  all  taxes,  and  ruining  all  busi- 
K shrinkage  that  must  take  place  in  all  values.  The  people 
would  have  been  up  in  arms  against  such  a measure.  No  politiaan^or 
public  man  would  have  dared  to  advocate  it.  It  was  the  monstrous 
fraud  thus  accomplished,  the  carrying  out  of  Cleveland’s  idea,  that 
Congress  could  limit  the  coinage,  “to  the  people’s  needs  and  re- 
quirements. that  has  caused  all  the  trouble  about  silver.  For  let 

silver*^  uf  fnff  f discount  on 
fir  T ^K  coinage  was  interfered  with  in  the  man- 

ner I have  shown,  all  writers  on  the  subject  agree  that  the  silver  dol- 
lar  was  really  worth  a little  more  than  the  gold  dollar.  Silver  wfs 
H premium  over  gold.  But  the  stoppage  of  its  coinage 

and  declaring  It  no  longer  a legal  tender,  derponetizing  it  entirely  as 
did  the  acts  of  1873  and  1874,  of  course  had  the  effect  to  reduce^ the 
value  of  silver  bullion.  How  could  it  be  otherwise  ? It  was  not 
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that  anything  was  wrong  \yith  silver ; on  the  contrary,  it  was  at  a 
^ premium  over  gold,  but  Congress  said  that  it  shall  no  longer  be 

' money  except  to  a very  small  extent,  and  no  more  shall  be  coined. 

- Of  course,  after  that,  silver  bullion  was  less  valuable,  it  was  no" 

longer  wanted  for  money  in  this  country,  where  most  of  the  silver  of 
the  world  is  produced,  and  though  still  valuable  for  use  in  the  arts 
and  for  money  in  a large  part  of  the  world,  its  demonitization  here 
necessarily  reduced  its  value,  and  gold  being  left  the  only  money 
metal,  the  gold  became  more  valuable,  or  in  Mr.  Cleveland’s  lan- 
-guage,  gold  and  silver  parted  company.  I would  not  have  said  so 
much  on  this  subject  here,  but,  the  facts  that  I have  stated,  have  an 
important  bearing  on  the  subject  before  us.  “ The  right  of  Congress 
to  undertake  to  be  the  judge  of  how  much  money  the  people  require 
and  limit  the  coinage  accordingly.’’  And  it  will  be  noticed  that  Mr. 
Cleveland  though  very  prolix  in  his  arguments,  keeps  all  these  facts 
m the  dark  I have  dwelt  at  greater  length  than  I intended  on  this 
branch  of  the  subject,  but  it  is  in  fact,  the  key  note  to  the  whole 
question.  The  idea  that  Congress  may  limit  the  coinage,  as  it  may 
choose,  IS  monstrous,  and  in  violation  of  every  sound  principle  in 
monetary  science,  and  if  suffered  to  prevail  will  be  productive  of 
such  disastrous  consequences,  that  no  government  can  stand  the 
strain  Suppose  Wall  Street  should  some  day,  take  it  into  its  head 
after  demolishing  silver  money,  that  there  was  still  too  much  money 
to  suit  Its  purposes,  and  stop  the  coinage  of  gold,  as  they  did  of  sil- 
y Congress  can  stop  one,  it  can  the  other,  and  that  would 
probable  be  the  next  thing  they  would  do,  the  restriction  in  silver 
coinage  and  the  consequent  shrinkage  in  values,  has  by  driving  mil- 
lions  of  honest  debtors  to  the  wall,  bankrupting  most  of  the  railroads 
w n c enterprises,  made  a rich  harvest  for  the  shylocks  of 

Wall  Street,  and  to  stop  the  coinage  of  gold  would  be  their  next 
move. 

COINING  FOR  THE  BENEFIT  OF  THE  SILVER  MINERS. 

It  will  probably  be  thought  that  I have  dwelt  longer  than  is  ne- 
cessary on  this  idea  of  Mr.  Cleveland’s,  that  Congress  should  limit 
the  coinage  to  the  people’s  wants,  but  it  must  be  observed  that  it  is 
a brand  new  idea,  and  I want  him  to  have  all  the  credit  for  it  that  it 
deserves.  I may  be  mistaken  but  I don’t  think  that  such  an  idea 
was  ever  entertained,  or  at  least, promulgated  by  anyone  as  high  in 
the  councils  of  his  country,  as  a member  of  Congress,  not  to  men- 
tion  Presidents,  and  I must  give  Mr.  Cleveland  the  credit  for  bold- 
ness If  nothing  more  in  advancing  this  idea.  But  if  it  was  hot  for 
tear  of  being  considered  impolite  towards  our  amiable'  chief  magis- 
trate.  I should  feel  constrained  to  give  vent  to  the  expression, 
lools  do  rush  in,  where  angels  fear  to  tread.” 

' now  take  a look  at  the  argument  he  uses  to  sustain 

the  monstrous  proposition,  he  starts  with.  First  he  says : the  desire 

to  utilize  the  silver  product  of  the  country  should  not  lead  to  a mis- 
use, or  the  perversion  of  this  power,”  Now  who  ever  heard  of  such 
iionsense  as  this,  as  if  anybody  ever  advocated  coinage  of  either  of 
the  precious  metals,  for  the  sake  of  utilizing  them.  They  are  coined 
^ into  money  because  coins  made  of  the  precious  metals,  are  the  only 
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thing  that  has  ever  been  found  to  answer^that  purpose,  and  the  con- 
’ venience  of  commerce  requires,  that  both  should  be  used  for  the  pur-  ^ 

1 ■ pose,  and  the  usage  of  thousands  of  years  has  demonstrated  that  ^ 

their  free  and  unrestricted  coinage  is  absolutely  necessary  to  preserve 
. the  equitable  relations  between  debtor  and  creditor,  and  to  prevent 
great  commercial  disasters  and  distress.  This  is  why  the  advocates 
of  free  coinage,  insist  that  it  should  not  be  interfered  with,  and  not 
for  the  sake  of  utilizing  the  metal.  Why  who  cares  for  the  producers 
of  either  silver  or  gold,  the  interests  of  the  few  engaged  in  that-busi- 
ness  would  hardly  he  a drop  in  the  ocean,  compared  to  the  interests 
I that  would  suffer  from  restricting  the  supply  of  the  natural  money  of 

the  world.  The  idea  of  coining  the  precious  metals  lor  the  beneht 
of  those  engaged  in  their  production,  or  as  Mr.  Cleveland  says,  to 
' utilize  the  products  of  the  country,  is  too  ridiculously  trifling  to  talk 

about,  if  it  was  not  that  we  so  often  see  it  used  by  the  opponents  of 
free  coinage,  who ' seem  to  be  incapable  of  seeing  any  further  into 
the  question,  than  as  it  might  affect  the  interest  of  the  silver  miner. 

I But  every  advocate  of  free  coinage  knows  enough  to  know  that  the 

i intej-gsts  of  the  producers  of  silver  does  not  amount,  as  I have  said, 

j to  a drop  in  the  ocean,  compared  with  the  other  great  interests  in-  ? 

|i  volved  in  the  question.  . 

I the  people  don’t  want  the  silver. 

i But  let  us  see  what  further  he  says,  and  we  now  come  to  the  ar- 

gument, so  persistently  urged  that  it  requires  a careful  consideration,^ 

; that,  “there  is  no  use  in  coining  money  that  the  people  don*t  want 

• and  won’t  have,”  and  Mr.  Cleveland  says  that  of  the  215  millions 
' of  silver  dollars  coined,  only  50  millions  are  in  circulation.  If  this* 

statement  is  not  a positive  falsehood,  it  comes  so  mighty  near  it,  that 
I I hardly  know  what  else  to  call  it.  For  he  has  to  admit  further  on 

! that  93  millions  more  are  in  circulation  in  the  shape  of  certificates. 

; But  he  complains  of  the  uselessness  and  the  expense  of  having  to 

keep  all  this  in  the  government  vaults.  Now  let  us  look  calmly  into 
H this  oft  reiterated  cry  of  useless  expense  to  the  government,  and  see 

what  there  is  in  it.  In  the  first  place  let  it  be  remembered  that  the 
i government  pays  only  eighty  cents  for  these  dollars,  and  pays  them 

i out  for  100  cents,  making  a clear  profit  of  20  cents  on  every  dollar, 

^ • less  the  cost  of  coinage,  which  is  so  triflitig  as  to  be  hardly  worth 

considering,  and  on  this  215  millions  coined,  the  government 
has  made  something  over  33  millions  of  dollars.  Now  I will  make 
this  offer  to  Mr.  Cleveland,  that'for  one  million  of  dollars,  I will 
build  sufficient  vaults  and  give  security  to  safely  keep  all  the  silver 
that  would  be  coined  in  a hundred  years,  if  coinage  was  free.  But 
let  us  suppose  that  the  cost  of  storage?  together  with  that  of  coinage 
would  amount  to  three  millions,  that  would  leave  the  governi^nt  a 
gainer  by  more  than  thirty  millions  of  dollars,  and  yet  Mr.  CleyeT 
- ^ land  assiduously  holds  out  the  idea  that  it  is  an  oppressive  burden 
to  the  government.  Is  that  an  honest  presentation  of  the  facts, 
when  the  government  is  really  making  about  five  millions  clear  pro- 
fit annually  out  of  the  silver  coinage^  over  and  above  all  expenses  ? 

' So  much  for  the  outcry  of  useless  expense  to  the  government. 

And  now  let  see  a little  further  into  this  storage  business.  In 
the  first  place  93  millions  of  it  is  the  representative  of  that  many 
dollars  in  coin  certificates  in  circulation,  and  could  not  rightly  be 


anywheres  than  in  the  government  vaults,  whe/e  it  is,  I will  no^ 
now  go  into  this  question  of  coin  certificates,  except  to  say,  that  they 
are,  beyond  all  questions,  the  safest  and' best  possible  kind  of  money, 
the  only  paper  money  that  should  ever  be  allowed,  and  if  I under- 
stand the  Secretary  of  the  Treasury,  in  his  rather  ambiguous  report, 
he  holds  the  same  opinion.  The  only  thing  wrong  about  them  is. 
Ihat  they  were  not  made  a legal  tender  and  the  government  allowed 
}o  issue  them  directly  in  place  of  the  coin.  But,  besides  these  93 
millions  which  could  be  nowhere  else  than  where  they  are,  the  gov- 
ernment it  appears,  has  72  millions  of  silver  in  its  vaults,  which  froni 
Cleveland’s  statements  they  find  it  impossible  to  get  ri'd  of.  He 
don’t  tell  us  here,,  but  we  find  it  out  from  other  sources,  that  there  is, 
I think  more  than  three  times  that  amount  in  gold,  alSo  in  the  treas- 
ury, and  except  the  very  trifling  cost  of  storage,  one  is  as  much  an 
incumbrance  as  the  other.  The  great  wrong  in  this  storage  business 
is,  that  any  money  should, be  lying  idle  in  the  treasury  at  all,  that 
the  people  should  be  taxed  more  than  is  necessary,  and  the  money 
kept  idle  in  the  treasury,  is  the  great  wrong  in  this  business  that  Mr. 
Cleveland  seems  incapable  of  comprehending.  I cduld  suggest  a 
thousand  useful  ways  in  which  this  silver  and  gold  could  be  used 
and  stay  in  circulation.  But  if  he  can  think  of  no  other  way,  pay 
off  the  interest  bearing  debt  as  far  as  it  will  go,  and  then  it  won’t  be 
in  the  government  vaults.  If  the  government  creditors  don’t  want 
the  coin,  give  them  the  coin  certificates,  nobody  will  object  to  these, 
for  they  could  have  no  better  money,  and  as  I have  shown,  the  gov- 
ernment can  well  afford  to  build  all  the  vaults  necessary  to  hold  the 


coins. 


can’t  keep  it  out  of  the  treasury. 


The  fact  is,  that  all  this  talk  about  the  silver  not  circulating  is 
utterly  devoid  of  truth.  It  goes  into  the  treasury  the  same  as  the  gold 
does,  because  the  government  compels  the  people  to  pay  it  more 
money  in  the  shape  of  taxes  than  it  seems  to  have  use  for,  and  keeps 
several  hundred  millons  constantly  lying  in  the  treasury,  and  if  this 
must  be  so,  it  does  not  seem  that  the  porportion  of  silver  is  more 
than  it  should  be,  nor  can  it  make  any  difference  to  the  government, 
except  in  the  small  matter  of  storage,  whether  it-  is  in  silver  of 
gold. 

I know  Mr.  Cleveland  has  a great^deai  to  say  about  our  gold  ob- 
ligations, but  this  is  another  one  of  his  falsehoods.  The  obligations 
of  the  government  are  all  payable  in  coin,  and  the  coin  of  the  United 
States  is  gold  and  ’silver,  one  as  good  as  the  other,  and  if  there 
should  be  any  difference,  the  debtor  can  take  his  choice  ; the  credi- 
tor took  that  risk  when  the  loan  .was  made,  and  there  could  be  no 
wrong  or  hardship  now,  in  paying  in  silver,  as  the  silver  dollar  is 
worth  more  than  ever  it  was,  for  it  will  buy  more.  , 

The  simple  reason  that  the  silver  as  well  as  the  gold  now  in  the 
United  States  treasury,  except  what  is  properly  there  as  the  repre- 
sentative, of  coin  certificates  in  circulation,  is  not  in  circulation,  is 
because  the  government  exacts  more  from  the  people  in  the  shape  of 
taxes,  than  it  cares  to  spend,  and  the  remedy  is,  to  either  reduce  the 
taxes,  spend  the  money  for  such  improvements  as  are' imperatively 
needed,  say,  to  build  a navy  or  coast  defenses,  or  else  to  pay  off  the 
government  debts  with  it,  and  then  ifwill  be  in  Circulation;  ' Though 
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all  this  IS  so  simple  that  a child  could  understand  it,  yet  Mr.  Cleve- 
land does  not  seem  to  be  able  to  master  it,  and  is  greatly  worried 
because  the  money  that  the  government  chooses  to  take  from  the  peo- 

pockets  people’s 

But  there  is  another  thing  about  this  storage  business,  which 
should  not  be  forgotten.  My  position  is,  that  the  whole  cause  of  the 
trouble  is  the  new  and  fatal  policy  of  restricting  the  coinage,  and  the 
remedy  lyn  at  once  abolishing  this  restriction.  Now,  let  us  see  how 

under  the  old  system,  the  owners  of  bullion  simply 
took  It  to  the  mint  to  be  coined,  and  when  coined,  took  it  away  again, 
and  put  It  in  circulation.  There  was  no  storage  in  the  case,  all  then 
that  IS  needed,  is  to  return  to  the  good  did  way  that  was  the  practice 

before  Wall  street  got  control  of  the  government.  Coin  all  the  gold 

and  silver  that  is  brought  to  the  mint  and  give  it  back  to  its  owners, 
or  If  they  prefer,  give  them  the  government  certificates  for  it,  collect 
no  more  taxes  than  the  government  needs.  Then  all  the  money  of 
the  country  would  be  where  it  should  be,  in  the  performance  ofitsprop- 
er  functions,  in  facilitationg  the  exchange  of  products  between  man 
^d  man  and  there  would  be  no  trouble  about  storing  it,  and  no  chang- 
iri^  for  silver  gold,  which  seems  to  trouble  Mr.  Cleveland  so  much. 
And  the  restriction  on  the  coinage  of  silver  being  removed,  silver  bul- 

lon  would  at  once  be  on  a par  with  gold,  as  it  always  was  before  its 
coinage  was  restricted. 


I am,  of  course,  aware  that  many  intelligent  persons  differ  from 
me  in  this  last  proposition,  and  honestly  believe,  that,  because  Ger- 
many has  demonetized  silver,  and  some  other  European  nations 
have  stopped  its  coinage,  it  cannot  come  to  a par  with  gold  while 
this  condition  of  things  lasts.  But,  from  a thorough  study  of  this 
whole  question,  I am  well  convinced  that  if  we  here,  where  most  of 
the  silver  of  the  world  is  produced,  should  re-establish  its  free  coin- 
age, the  effect  would  be  as  I have  stated,  and  most  other  European 
nations  would  soon  feel  compelled  to  follow  our  example.  But  I 
propose  to  establish  this  point  more  fully  when  I come  to  that  subject 
If  there  IS  any  grounds  for  the  apprehension  which  Mr.  Cleve- 
land entertains  of  the  danger  of  hoarding  gold,  and  of  the  two  metals 
parting  company,  this  danger  would  be  infinitely  increased  by  the  total 
stopage  of  its  coinage,  as  he  recommends.  For  then,  the  market  that 
there  now  is,  for  about  one-half  the  silver  that  is  produced  here,  being 
taken  away,  and  double  the  quantity  that  there  now  is  thrown  oh  the 
markets  of  the  world,  would  so  reduce  the  price  as  to  bring  about 
the  very  trouble  he  now  fears,  and  which  would  be  entirely  averted 
by  restoring  it  to  its  former  position  of  free  coinage. 


DANGER  OF  LOSING  ALL  OUR  GOLD. 


this  question  of  danger  of  the  gold  not  circulating  with  silver 
If  the  coinage  here  was  free,  as  formerly  it  was,  is  really  the  only 
point  in  this  argument  that  has  anything  it.  Suppose  we  look  at  it 
a little  further.  Let  us  suppose  that  the  worst  that  is  apprehended, 
should  happen,  and  the  gold  all  leave  the  country,  if  you  choose 
what  would  then  be  the  situation  ? There  is  now  some  two  or  three 
hundred  millions  of  silver  bullion,  or  probably  more,  in  the  country 
fading  coinage,  which  would  soon  be  turned  into  money  and  take 
the  place  of  the  gold,  and  then,  if  the  gold  should  leave  the  country, 
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it  would  only  be  in  exchange  for  silver,  which,  being  coined  here, 
would  give  us  at  least  as  much  money  as  we  had  before,  with  a con- 
stantly increasing  supply,  which  is  so  absolutely  necessary  to  busi- 
ness prosperity,  and  which  we  would  not  have  when  the  coinage  of 
silver  is  stopped,  as  all  the  gold  now  produced  is  melted  up  as  fast 
as  it  is  coined,  to  be  used  in  the  arts. 

But  our  money  would  all  be  in  debased  and  despised  silver. 
Now  let  us  look  this  great  bugaboo  in  the  face  and  see  where  the 
great  harm  would  be.  Of  course,  the  greater  part  of  this  silver 
money  would  be  in  circulation  in  the  shape  of  certificates,  and  in  the 
matter  of  convenience,  nothing  could  be  better  than  these,  and,  of 
course,  they  should  be  a legal  tender,  which  would  make  them  the 
best  possible  kind  of  money,  as  good  and  far  more  convenient  than 
gold  coin. 

But  it  is  urged  that  this  money  would  not  go  in  Europe.  Now 
let  us  see  what  harm  that  would  do  us.  Mr.  Cleveland  in  his  anti- 
coinage letter  talks  about  the  gold  obligations  of  the  government ; 
and  he  still  harps  on  the  disgrace  of  paying  in  silver  what  should  be 
paid  in  gold.  I showed  in  my  comments  on  that  letter,  that  there 
are  no  such  obligations  ; that  the  government  never  contracted  to  pay 
any  of  its  obligations  in  anything  but  coin,  and  Mr,  Cleveland  when 
he  tries  to  make  the  people  believe  that  the  government  is  under 
any  obligation,  legal  or  moral,  or  by  the  nicest  sense  of  honor  to 
pay  only  in  gold,  is  guilty  of  attempting  the  grossest  deception. 

Now  this  being  the  law,  that  the  government  bonds  are  payable 
in  coin,  let  us  see  where  would  be  the  wrong  if  we  choose  to  pay 
them  in  silver,  supposing  that  to  be  worth  a little  less  than  gold.  I have 
always  supposed  that  a contract  payable  in  coin  might  be  paid  in 
either  metal  at  the  option  of  the  debtor.  The  creditor  took  that  risk 
when  the  contract  was  made.  And  will  anybody  undertake  to  say 
that  the  silver  dollar  of  to-day  is  not  worth  more  than  the  dollar  we 
received  for  the  bonds,  which  was  a depreciated  paper  one,  not  worth 
more  in  the  average,  then  one-half  our  present  dollar.  The  fact  is, 
all  this  talk  about  the  debased  silver  dollar  is  worse  than  nonsense. 
The  silver  dollar  is  not  debased.  It  is  of  the  same  weight  and  fine- 
ness that  it  always  was,  and  will  purchase  more  than  it  ever  would. 

Seeing  then,  that  we  are  bound  neither  in  honor  or  by  contract 
to  pay  our  bonds  in  anything  better  than  silver,  the  government 
can  honestly  pay  its  European  creditors  in  this  coin.  And  this  most 
likely  will  be  found  to  be  the  case  with  most  other  debts,  which  are 
payable  in  Europe.  They  can.be  honestly  be  paid  in  the  same  way. 
Then,  where  are  we  hurt  by  having  our  money  at  a discount  in  Eu- 
rope, if  that  should  happen  ? If  they  don't  choose  to  take  our  money 
for  their  goods,  they  can  keep  them..  That  would  be  better  than  any 
protective  tariff.  We  can  produce  everything  we  get  in  Europe,  as 
good  or  better  than  we  get  there.  Then,  why  need  we  care?  I am 
sure,  we  could  stand  it  as  long  as  they  can.  And,  if  some  little  in- 
convenience should  happen  to  that  class  of  our  people  who,  because 
it  is  fashionable  to  travel  spend  most  of  their  time  in  Europe,  why 
let  them  stay  at  home  for  a change,  and  learn  something  about  their 
own  country,  and  spend  some  of  their  money  here,  instead  of  taking 
it  all  to  Europe  to  spend,  as  many  of  them  do  now. 

So  far  then  as  it  might  affect  our  commercial  relations  with 
Europe,  and  the  frightfully  disastrous  consequences  predicted  from 
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the  government  performing  its  duty  ^ to  our  own  people,  by  re- 
moving the  restriction  on  free  coinage,  the  whole  thing  is  a pure  in- 
vention of  the  money  lenders  to  frighten  innocent  people  who 
have  not  looked  into  the  subject,  and  like  all  the  other  frightful 
bugbears  they  are  constantly  setting  up  to  scare  us.  It  will  be  found 
that  they  are  the  merest  phantoms,  and  utterly  devoid  of  substance. 
Now  let.  us  see  how  the  substitution  of  silver  money  for  gold  would 
hurt  us  as  it  may  affect  our  domestic  commercial,  and  business  rela- 
tions. In  the  first  place  no  one  need  be  burdened  with  a dollar  more 
of  the  coin  than  he  cares  to  have  ; as  its  convertibility  into  the  best 
and  most  convenient  possible  kind  of  money,  coifi  certificates,  will 
always  be  unrestricted.  The  only  question  that  could  possibly  arise 
would  be  as  to  whether  a debtor  could  honestly  discharge  his  obliga- 
tions in  this  so  called  depreciated  money. 

' SILVER  AN  HONEST  LEGAL  TENDER. 

In  order  to  form  an  intelligent  judgment  on  this  subject,  it  is 
necessary  to  take  a comprehensive  view  of  the  whole  question.  In 
the  first  place,  it  must  be  remembered  that,  up  to  a very  recent 
period,  the  free  coinage  of  both  the  precious  metals  had  been  the 
uniform  policy  of  the  government  since  its  formation.  No  one  had 
ever  hinted  such  a thing  as  its  restriction.  No  one  had  ever  dreamed 
that  it  could  be  done.  Such  being  the  case,  all  debts  contracted 
before  that  time  (and  this  includes  nearly  all  our  government,  state, 
and  municipal  debts),  were  contracted  with  this  understanding,  and 
of  course  the  creditor  took  his  chance  that  if  it  should  happen  that 
an  extraordinary  production  of  either  of  the  precious  , metals  should 
take  place  befqre  the  maturity  of  the  debt,  and  money  became 
cheaper,  he  would  have  to  stand  the  loss.  And  he  would  have  no 
right  to  demand  of  the  government  that  the  coinage  be  stopped  so 
that  he  could  exact  dearer  money  in  payment.  But  worse  than  this 
has  happened.  Within  the  time  that  this  restriction  in  the  coinage 
was  contemplated  and  put  in  force,  the  production  of  the  precious 
metals  has  been  diminishing  instead  of  increasing,  so  that  if  there 
had  been  no  interference  with  the  coinage,  money  would  have  been 
growing  dearer  to  the  advantage  of  the  creditor.  It  is  true  that  the 
production  of  silver  has  gained  relatively  a trifle  over  the  production 
of  gold  in  that  period,  but  not  enough  of  itself  to  have  had  any 
effect  to  impair  the  credit  of  silver  coin.  It  was  the  arbitrary  inter- 
ference of  governments  that  did  all  the  mischief.  Germany  first, 
and  then  our  own  government  demohetizing  it  and  other  European 
governments  stopping  its  coinage,  of  course,  made  the  uncoined  met- 
al lower  in  value  than  its  weight  in  coin.  But  the  inevitable  effect  of 
this  stoppage  in  the  coinage  must  be  to  make  the  coined  metal  so 
much  the  more  valuable,  and  every  one  who  has  given  this  subject 
a thought,  must  see  that  this  is  the  exact  situation.  Both  gold  and  sil- 
ver dollars  are  higher  than  they  would  have  been,  if  their  production 
had  been  left  free  ; that  is  to  say,  their  purchasing  power  has  been 
enhanced.  I cannot  see  how  anything  can  be  plainer  than  this. 
Of  course,  the  uncoined  silver  is  not  now  worth  as  much  as  the  coined 
dollar,  either  of  silver  or  gold,  because  the  government  won’t  now 
coin  it  all  as  it  does  the  gold. 

This,  then,  is  the  situation,  that  dollars  are  much  dearer  than 
they  were  from  their  production  being  restricted,  and  the  creditor 


demands  that  they  shall  be  made  still  dearer  by  further  restriction. 
But  would  the  creditor  be  wronged  by  the  resumption  of  free  coinage  ? 
Most  certainly  not,  if  it  does  cheapen  the  dollar  a little,  as  it  certainly 
would.  If  this  had  happened  from  the  discovery  of  new  mines,  and 
an  extraordinary  production  of  money  metal,  he  could  not  complain  ; 
he  took  that  chance.  But  as  the  production  of  these  metals  of  late 
has  been  falling  off  instead  of  increasing,  the  debtor  is  the  loser  in 
any  event,  and  so  much  more  has  he  the  right  to  demand  that  this 
great  wrong  shall  be  stopped,  and  that  he  shall  not  be  compelled  to 
pay  in  dearer  money  than  he  bargained  for. 

RUINOUS  CONSEQUENCES  FROM  RESTRICTING  COINAGE. 

I have,  so  far,  argued  this  question  of  equity  between  debtor  and 
creditor  only  as  regards  its  moral  aspects  ; but  in  fact  the  disastrous 
consequences  resulting  from  the  crime  practiced  upon  the  debtor 
from  the  arbitrary  interference  of  government  to  enhance  the  value 
of  money  by  restricting  its  natural  production,  is  a thousand  times 
worse  in  its  consequences  than  when  the  crime  is  practiced  against 
the  creditor  by  cheapening  money  by  reducing  the  weight  or  fine- 
ness of  the  coin,  or  by  issuing  paper  substitutes  for  coin  not  its  actual 
representative.  It  would  take  too  long  to  go  into  this  question  as 
fully  as  its  importance  calls  for,  and  I will  only  say  that  no  one  with 
the  least  business  experience  but  knows  the  fearful  consequences  to 
all  useful  industries  that  immediately  result  from  the  shrinkage  in 
values  that  follows  from  the  contraction  in  the  volume,  and  conse- 
quent.increase  in  the  value  of  money.  The  depreciation  in  values 
destroys  all  profits  in  business,  and  at  once  arrests  all  enterprise. 
Millions,  from  being  thrown  out  of  employment,  are  no  longer  pur- 
chasers of  industrial  products.  This  produces  still  further  depression 
in  productive  industries,  and  this  again  resulting  in  more  unemployed 
laborers,  and  the  markets  become  glutted  from  supposed  over-pro- 
duction, when  in  reality  one-half  of  mankind  are  suffering  for  the 
necessaries  of  life.  The  money  lender,  the  most  timorous  of  all 
living  creatures,  soon  takes  the  alarm ; payment  of  loans  is  at  once 
insisted  on  just  when  the  debtor  finds  it  impossible,  from  the  depres- 
sion in  his  business,  to  meet  the  demand.  Loans  at  usurious  rates 
of  interest  may  save  him  for  a lime,  but  only  increases  his  embarrass- 
ment, and  foreclosure  becomes  inevitable ; and  under  the  sheriff’s 
hammer,  the  savings  perhaps  of  a lifetime  go  for  a song,  and  the 
great  army  of  tramps  has  another  recruit. 

Such  has  been  the  experience  since  the  experiment  has  been  in 
progress  with  those  nations  that  have  been  afflicted  with  the  present 
anti-^coinage  craze.  Thousands  upon  thousands  of  victims  of  this 
wiclced  and  cruel  policy  are  thus  yearly  sacrificed  at  the  altar  of  ava- 
rice, and  millions  of  volumes  might  be  written  to  depict  the  hardships, 
and  the  mental  and  physical  tortures  thus  inflicted  upon  innocent 
humanity.  I am  tempted  to  give  here  just  one  extract  from  a news- 
paper article  dated  March,  1885,  I®  illustrate  my  position.  In  de- 
scribing the  situation  of  affairs  near  what  had  been  one  of  New 
England's  most  flourishing  manufacturing  centres,  it  says:  "The 
cases  of  squalor  and  misery  are  too'  numerous  to  recite.  In  the 
severity  of  winter  young  girls  have  tramped  from  place  to  place  in 
search  of  work,  have  begged  shelter  and  work,  slept  in  out-houses 
and  barns,  and  are  to-day  the  victims  of  hunger  and  exposure. 
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Wholly  defenceless,  they  are  thrown  into  temptations  and  the  lowest 
forms  of  .vagrancy.  The  males  tramp  out  further,  and  become  des- 
perate and  vicious,  while  the  old  people  and  infants  remain  in  the 
villages,  starving  by  inches.  The  farmers  are  besieged  by  these 
• vagrants,  and  plundered.  Common  necessaries  of  life  are  unknown 
to  hundreds  of  fathers,  mothers,  and  children.” 

This  is  no  overdrawn  or  uncommon  picture.  It  was  stated  in  a 
Philadelphia  paper  last  winter  that  in  one  small  section  of  Philadel- 
phia ten  thousand  of  its  inhabitants  were  entirely  destitute  of  all  the 
necessaries  of  life,  and  without  means  to  procure  even  a bucket  full 
of  coal. 

LOSS  TO  THE  LABORER  FROM  THE  SHRUNKEN  DOLLAR. 

Just  here  I cannot  forbear  to  say  a word  about  Mr.  Cleveland’s 
great  concern  for  “the  poor,  dependent  laboring  men  and  women  of 
the  land  whose  dollar  will  be  so  sadly  shrunk  in  its  purchasing 
power.”  Demagoguism  could  go  no  further  than  this.  The  great 
trouble  is,  as  everybody  knows  who  hav.e  their  living  to  earn  now,  to 
get  any  kind  of  dollars.  And  every  one,  not  an  idiot,  knows  that  ’ 

the  dollar  which  is  the  money  of  four-fifths  of  the  world,  can  never 
lose  in  its  purchasing  power,  no  matter  what  may  happen.  Arbi- 
trary legislation  may  indeed  enhance  the  value  of  the  gold  dollar,  as 
it  has  done  ; but  the  purchasing  power  of  the  great  money  metal  of 
the  most  of  the  world  cannot  be  seriously  impaired  by  anything  that 
we  can  do  here,  nor  its  value  ever  become  fluctuating  or  uncertain, 
as  Mr.  Cleveland  says  it  will.  And  as  a proof  of  this,  with  all  the 
hue  and  cry  that  has  been  raised  against  it,  the  purchasing  power  of 
a dollar's  weight  of  silver  has  not  been  in  the  least  impaired.  It  will 
purchase  more  of  the  necessaries  of  life  to-day  than  it  ever  would. 

And  Mr.  Cleveland,  when  he  talks  such  nonsense,  either  knows 
better,  or  he  utterly  fails  to  grasp  the  subject  he  undertakes  to  illu- 
minate. 

INFLATION  OF  THE  CURRENCY. 

Having  said  this  much  to  show  the  baleful  consequences,  not 
only  to  the  debtor,  but  to  everybody  else  except  the  few  land  sharks, 
who  find  their  harvest  in  the  ruin  of  their  fellows,  from  the  arbitrary 
contraction  of  the  currency,  let  us  turn  to  the  other  side  of  the  ques- 
tion, and  see  how  the  evils  resulting  from  its  expansion,  compare 
with  these.  And  just  here  I must  say  a word  about  the  absurd  term 
used  by  the  opponents  of  free  coinage,  when  they  talk  about  the 
inflation  of  the  currency  by  coining  silver.  These  people  seem  to  be 
unable  to  separate  the  idea  of  the  natural  and  legitimate  expansion 
of  the  volume  of  money  by  coining  at  their  full  weight  the  previous 
metals  as  they  are  produced,  and  the  inflation  of  the  currency  by  the  ‘ 

issue  of  paper  dollars  not  representing  coin,  with  which  the  world  has 
so  often  been  defrauded.  And  here  let  me  say  that  it  was  this  kind 
of  mischievous  legislation  that  Daniel  Webster  was  alluding  to  in  the 
quotation  that  Mr.  Cleveland  cites.  The  idea  of  inflating  the  cur- 
rency of  a country  with  coin  of  its  true  weight  and  fineness  is  too 
absurd  to  be  worth  combatting,  and  yet  this  is  the  kind  of  talk  we  — < 

hear  every  day  from  the  opponents  of  coinage. 

Now,  when  an  expansion  of  the  volume  of  money  in  a country 
takes  place,  what  are  its  evil  consequences  ? First,  to  the  creditor. 
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he  must  take  his  pay  in  cheaper  money.  When,  as  I have  said,  this 
•*  expansion  is  the  result  of  an  extraordinary  increase  of  the  previous 

metals,  as  when  the  gold  fields  of  California  and  Australia  were  dis- 
covered. He  has  no  right  to  complain,  he  took  his  chances  on  that. 

If  the  expansion  is  an  inflation  of  the  currency  from  either  the  other 
illegitimate  methods  spoken  of,  he  may  justly  complain,  for  he  has 
been  defrauded,  and  in  doing  this  his  government  has  committed  a 
crime  which  nothing  can  justify  but  some  overwhelming  necessity, 
such  as  the  life  struggles  of  our  government  in  the  war  of  indepen- 
dence, and  in  the  late  civil  war.  But  criminal  and  unjustifiable  as 
this  is,  it’s  evil  consequences  are  incomparably  less  than  I have 
shown  those  to  be  from  the  opposite  crime  of  the  arbitrary  contrac- 
tion of  the  currency.  The  creditor,  it  is  true,  has  to  take  less  than  is 
his  due ; and  though  this  may  often  result  in  great  hardships,  yet  in 
most  instances  he  is  not  made  to  suffer  by  the  destruction  of  his  busi- 
ness from  the  shrinkage  in  values,  as  the  poor  debtor  is,  when  the 
government  commits  the  crime  of  unnecessary  contraction,  and  when 
the  expansion  takes  place  legitimately  the  improvement  to  all  busi- 
( ness  is  so  great  that  even  the  money  lender  is  generally  the  gainer 

by  it. 

I huve  dwelt  at  length  upon  the  evil  effects  of  the  arbitrary  inter- 
ference with  the  production  of  the  natural  money  of  the  world,  as  it 
effects  the  equitable  relations  between  debtor  and  creditor,  and  its 
consequent  ruinous  effect  upon  all  useful  industries,  because  it  is  the 
one  great  question  overtowering  all  others;  and,  what  is  unaccount- 
ably strange,  it  is  the  one  question  that  seems  to  be  entirely  over- 
looked by  Mr.  Cleveland,  as  well  as  all  others  who  take  that  view. 

WHERE  IS  THE  SUPPLY  OF  MONEY  TO  COME  FROM? 

In  all  his  lengthy  utterances  upon  the  coinage  it  has  never 
seemed  to  enter  his  head  that  the  business  prosperity  of  the  country 
was  absolutely  dependent  upon  the  natural  supply  of  that  which  is 
the  measure  of  all  values,  and  when  this  supply  is  stopped  a retro- 
grade movement  immediately  sets  in.  Not  one  word  from  him  as  to 
how  this  backward  movement  now  going  on  from  this  cause  is  to  be 
-r  checked.  He  certainly  ought  to  know  that  the  natural  increase  in 

the  business  of  the  country  from  the  opening  up  to  business  of  the 
vast  terriiories  which  are  being  rendered  available  by  the  extension 
of  railroads,  and  the  vast  increase  in  other  ways  of  the  business, ‘the 
property  and  the  populat  on  of  the  country  must  require  a corres- 
ponding increas,e  in  the'medium  of  exchange,  or  prices  must  shrink 
and  business  languish.  And  yet  he  gives  us  not  the  smallest  hint  as  » 

to  how  this  want  is  to  be  supplied. 

It  is  now  well  settled  that,  for  reasons  that  it  would  take  too  l<^g 
; to  discuss,  there  can  be  no  increase  of  gold. in  the  country,  and  the 

coinage  of  silver  is  to  be  immediately  stopped.  Now  where  are  we  to 
get  a supply  of  money  commensurate  with  the  natural  grow'ih  of  the 
country  and  its  business  ? Of  this  Mr.  Cleveland  has  not  a word  to 
say.  1 suppoge  he  just  knows  enough  to  know  that  by  contracting 
the  currency  of  the  country  one-half,  his  ^50,000  a year  will  have  the 
purchasing  p«wer  of  5.100,000,  so  he  can  stand  it.  ^ 

' Allow  me  to  digress  here  enough  to  say  that  t'his  way  of  treating 

this  subject  by  totally  ignoring  the  only  i.mportant  question  involved 
(the  play  of  Hamlet  with  Hamlet  left  out),  is  1 believe  universal  with 
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all  who  take  that  side.  As  an  instance,  a Philadelphia  paper  a few 
day^  since  (a  paper,  by  the  way,  that  professes  to  be  independent,  ^ 

but  which  persistently  refuses  to  allow  a word  in  jts  columns  in  favor 
of  free  coinage,  for  the  reason,  as  one  of  its  editors  told  me,  that  it 
was  committed  to  the  other  side),  published  a two  column  article 
from  the  pen  of  a so-called  eminent  French  writer  on  coinage,  the 
whole  burden  of  which  is  to  show  that  the  United  States  must  not, 
under  any  pretense,  coin  another  silver  dollar  as  long  as  Germany 
and  France  refuse  to.  Because,  as  he  says,  we  will  lose  all  our  gold. 
.Undernopretense.no  matter  what  happens,  no  more  silver  must 
ever  be  coined  until  something  happens,  which  Mr,  Cleveland  tells 
us  is  not  likely  to  happen.  The  gold  may  all  leave  the  country,  or 
be  locked  up,  the  paper  money  all  called  in,  and  the  two  hundred 
and  fifteen  millions  of  silver  that  we  now  have  must  do  all  the  busi- 
ness that  it  now  takes  more  than  one  thousand  millions  of  currency 
to  do.  And  though  this  would  increase  the  burden  of  all  debts  and 
all  taxes  five-fold,  and  bankrupt  every  company  and  every  man  in 
business,  and  tramps  would  then  be  the  majority  of  the  population, 
and  every  barrier  against  crime  be  broken  down,  yet  that  would 
make  the  no  difference  to  him.  Not  one  word  has  this  eminent  writer 
to  say  how  this  is  to  be  prevented.  Not  one  word  in  this  exhaustive 
article  as  to  how  this  great  void  is  to  be  filled.  This  sort  of  policy  * 
may  do  for  France,  a country  that  is  finished.  But  I trust  that  the 
people  of  this  country,  who  are  to  be  the  sufferers,  will  use  their  own 
judgment  in  deciding  this  question  in  preference  to  that  of  such 
eminent  French  theorists. 

To  proceed  with  the  message  we  next  come  to  more  nonsense 
about  cheap  dollars.  These  silly  and  contradictory  utterances  of.the 
President  would  be  laughable  if  it  were  not  painful  to  contemplate 
the  fearful  consequences  liable  to  befall  the  country  from  such  igno- 
rance on  the  part  of  its  chief  magistrate.  First  he  tells  us  no  one 
has  ever  yet  found  these  dollars  cheap,  nor  never  will.  But  further 
on  he  speaks  of  the  present  coinage  as  a ‘'ceaseless  stream  that 
threatens  to  overflow  the  land.**  If  this  means  anything  it  must  be 
that  these  dollars  are  not  cheap  yet,  but  will  soon  be  if  we  keeep  on 
coining  them.  We  must  remember  that  we  are  now  coining  about  ^ 
one-half  of  the  silver  produced,  instead  of  the  whole  of  it,  as  was  the 
practice  up  to  the  time  this  revolutionary  attempt  was  started  to  over- 
turn the  country's  fixed  financial  policy.  Hut  Mr.  Cleveland  thinks 
there  is  quite  enough  money  coined,  and  wants  to  stop  it.  He  is,  to 
be  sure,  certain  of  his  3550,000  a year  anyhow,  and  I suppose  he 
thinks  the  less  other  people  have  the  more  he  can  buy  with  his. 

TOO  MUCH  MONEY. 

* He  hears  this  story  of  too  much  money  from  the  rich  bankers  \ 

and  money  lenders  of  the  great  money  centres,  who  gather  about 
him.  But,  let  him  go  from  these  haunts,  out  among  the  people,  who 
do  the  work  of  the  country,  and  he  would  hear  a different  story. 

Money,  of  course,  is  plentiful  in  the  hands  of  the  capitalists,  because 
the  fatal  policy  of  arbitrary  restriction  in  its  production  has  so  re- 
duced values  and  destroyed  all  profits  in  business,  that  no  prudent 
man  dare  go  in  debt,  and  the  money  lender  has  grown  too  timid  to 
lend  except  on  security,  that  those  who  would  borrow,  cannot  give. 

The  man  who  would  be  sure  to  pay,  is  too  prudent  I9  borrow  money 
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to  invest  in  any  enterprise,  when  everything  is  shrinking  in  price, 
f and  the  man  who  has  money  to  loan  is  afraid  to  lend  to  anybody 
else,  and  so  money  has  to  be  idle.  And,  short  sighted  people  like 
Mr.  Cleveland  think  there  is  too  much  of  it,  when  in  reality,  nine 
hundred  and  ninety-nine  out  of  a thousand  of  the  people  of  the 
country  are  suffering  in  their  business  because  there  is  not  enough. 

If  Mr.  Cleveland  and  his  advisers,  who  know  little  about  earn- 
ing a living,  except  by  sucking  the  public  teat,  would  take  a turn  at 
some  other  useful  business,  say  farming,  they  would  not  complain  of 
too  much  money.  Let  them  ask  the  Ohio  farmer,  who  is  now  send- 
ing his  poultry  and  other  produce  to  the  eastern  markets,  and  getting 
in  return,  after  expenses  are  paid, — nothing.  Not  because  there 
is  more  sent  to  market  than  can  be  consumed,  but  because  the 
masses  of  the  population  of  the  eastern  cities  have  no  money  to  buy 
with.  Ask  these  people  if  they  find  there  is  too  much  money.  Let 
them  go  and  ask  the  Nebraska  farmer,  who  has  to  pay  twelve  per 
cent,  interest  on  the  mortgage  on  his  farm,  and  has  to  work  from 
twelve  to  fourteen  hours  a day  to  make  both  ends  meet.  Ask  him 
^ if  he  finds  money  too  plenty,  and  if  he  thinks  he  would  be  benefited 

if  the  money  lender  would  give  the  vice  another  turn,  and  stop  ““the 
ceaseless  stream  that  threatens  to  overflow  the  land.*’  To  be  sure, 
he  could  easily  pay  two  or  three  per  cent,  more  by  working  two  or 
three  hours  a day  more,  and  then  his  wife  and  children  could  go 
barefoot,  so  that  the  eastern  capitalists  could  get  his  extra  percentage. 
And  remember,  there  are  ten  thousand  so  situated,  to  every  one  that 
has  so  much  money  he  don’t  know  what  to  do  with  it. 

Let  them  go  and  ask  the  planter  down  South,  who  has  to  pay 
eighteen  or  twenty  per  cent,  for  all  the  money  he  borrows,  if  he 
thinks  there  is  too  much. 

No,  there  is  not,  never  was,  and  nev^r  can  be  too  much  real 
money  (paper  promises  are  not  money).  The  trouble  is,  there  is  not 
enough,  and  what  there  is,  does  not  circulate  because  all  confidence 
is  destroyed,  and  money  lenders  have  become  frightened  by  the  fi- 
nancial wrecks,  that  have  been  brought  about  by  this  cruel  and  wicked 
experiment  of  restricting  coinage  and  hold  on  to  their  money  with  a 
^ tighter  grip.  That  is  all,  money  is  plenty  just  in  the  great  money 
centres  of  the  country,  and  the  rate  of  interest  low.  But  away  from 
these,  and  all  throughout  our  broad  land,  where  the  work  is  done 
and  the  wealth  of  the  country  produced,  there  is  not  scarcely  any 
money,  and  the  rate  of  interest  higher  than  any  business  can  stand. 
The  situation  is  comparable  to  that  of  a man  dying  of  congestion 
from  too  much  blood  in  some  vital  part  and  none  at  all  at  the  ex- 
tremities. 

But  Mr.  Cleveland  is  sure  that  all  the  gold  will  be  hoarded  up  if 
we  don’t  stop  coining  silver.  He  told  us  nearly  a year  ago,  that 
would  take  place  immediately  if  the  coinage  went  on.  But  it  has  not 
come  yet,  and  it  won’t,  as  long  as  the  gold  and  silver  dollar  are 
equally  good  as  a legal  tender,  they  will  circulate  together.  The  les- 
sons of  history  he  refers  to,  where  "attempts  have  been  made  to 
float  two  sorts  of  money  of  different  excellence,”  have 'always  been 
either  where  one  was  not  a legal  tender,  or,  as  was  the  case  in  most 
^ instances  not  money  at  all,  but  only  paper  promises.  This  is  the 

first  time  in  the  history  of  the  world,  that  the  attempt  has  been  made 
to  cry  down,  without  cause  or  reason,  one  of  two  sorts  of  money  of 
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equal  excellence,  and  it  will  not  succeed.  The  so  called  Gresham 
law  is  not  applicable  here. 

In  the  paragraph  we  have  just  been  considering,  Mr.  Cleveland 
has  strenuously  contended  that  the  silver  will  circulate  exclusively, 
and  drive  all  the  gold  out  of  circulation.  To  use  his  own  words,  “ if 
this  silver  coinage  be  continued,  we  may  reasonably  expect  that  gold 
and  its  equivelant  will  abandon  the  field  of  circulation  to  silver  alone.” 

We  no.w  take  up  the  next  paragraph  and  in  tnis  he  insists  with 
all  his  might  that  the  silver  won’t  circulate  at  all,  tnat  it  never  has, 
and  never  will,  that  the  thing  is  impossible,  that  “the  Secretary  of 
the  Treasury  has  ma*de  a special  effort  to  increase  the  amount  of  sil- 
ver in  circulation,”  but  because  a large  share  of  it  comes  back  to  the 
treasury  in  the  shape  of  taxes,  he  thinks  the  people  do  not  desire  to 
keep  it. 

When  I commenced  this  task,  it  was  my  purpose  to  take  up  that 
part  cf  the  message  refering  to  the  coinage  question  in  regular  order, 
paragraph  by  paragraph,  thinking  it  would  be  a very  easy  task  to 
refute  everything  advanced  in  the  shape  of  argument.  But.  I must 
confess  that  I am  staggered  here.  First,  we  find  a long  paragraph 
asserting  and  clinching  it  with  the  “ lessons  of  history.”  that  the  sil- 
vei  will  circulate  alone,  to  the  exclusion  of  all  other  money.  Next, 
we  have  a long  paragraph  showing  just  as  conclusively,  that  it  won’t 
circulate  at  all,  that  the  people  won’t  have  it,  and  it  can’t  be  made  to 
circulate  .Mr.  Cleveland  has  certainly  got  me  there,  for  let  things 
go  as  they  will,  he  will  exclaim  exultingly,  “ I told  you  *^o.”  It 
seems  to  me,  the  best  thing  I can  do,  is  to  put  one  of  these  para- 
graphs against  the  other,  Cleveland  against  Cleveland. 

And,  here  we  have  again  the  same  old  story,  that  so  much  of  it 
comes  back  to  the  public  treasury.  I think  I answered  this  several 
times  before,  but,  as  it  comes  up  again,  I will  repeat.  “ Mr.  Cleve- 
land, tell  Congress  to  either  stop  so  much  unnecessary  taxation,  or 
else  spend  the  money  in  useful  public  improvements,  or  pay  off  the 
public  debt  with  the  money,  and  then  it  will  be  in  circulation,  and 
not  in  the  treasury.  But,  so  long  as  you  continue  to  compel  the  peo- 
ple to  give  it  to  you  and  lock  it  up,  it  can’t  circulate.” 

ITS  RELATION  TO  OTHER  GOVERNMENTS. 

We  have- now  come  to  that  part  of  our  subject  which  treats  of 
its  relation  to  other  governments.  European  governments,  v/ith 
which  we  have  so  much  commercial  and  other  intercourse,  being  of 
the  most  importance.  Before  entering  upon  this  very  important- 
part  of  the  subject,  it  would  be  well  to  take  a look  over  the  whole 
ground  and  see  how  matters  stand. 

It  should  first  be  noted  that,  taking  Europe  as  a whole,  with  the 
exception  of  England,  the  coinage  of  both  the  precious  metals,  has 
always  been  practically  free  until  quite  recently,  as  it  was  in  this 
country.  All  of  these  metals  could  be  converted  into  coin  at  the  op- 
tion of  the  owner,  and  constituted  each  about  one-half,  the  basis  of 
the  circulating  medium,  as  in  this  country.  All  money  obligations, 
public  and  private,  were  contracted  in  the  understanding  that  this 
was  the  permanent  and  unalterable  monetary  policy  of  the  com- 
mercial world.  But  there  came  a time  when  the  great  money  des- 
pots, the  jew  bankers  and  money  lenders,  who,  in  those  countries  are 
the  power  behind  the  throne,  greater  than  the  throne  itself,  con- 
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ceived  the  idea,  that  if  they  could  demonetize  one  of  these  metals, 
and  thus  destroy  one-half  the  money,  they  could  by  that  means  dou- 
ble their  wealth. 

"To  realize  the  magnitude,  and  the  stupenduous  audacity  of  this 
project,  it  must  be  remembered  that  the  public  debts  of  most  of  these 
countries  are  enormous;  aggregating,  I have  seen  it  stated,  about  twen- 
ty-two thousands  millions  of  dollars ; so  that  it  is  easy  to  see  that  the 
combination  interested  in  the  success  of  this  scheme  could  command 
unlimited  resources.  They  thought  they  had  found  their  opportunity 
to  inaugurate  this  scheme,  when,  after  the  Franco-German  war  (about 
the  year  1871),  Germany  being  about  to  receive  a very  large  sum  as 
indemnity  from  France,  it  was  thought  that  Germany  could  then  get 
rid  of  all  her  silver  and  substitute  gold,  and  thus  become  an  exclu- 
sive gold  money  nation  without  the  shock  being  felt.  And  this  was 
what  was  attempted  and  partly  carried  out.  but  had  to  be  abandoned 
because  it  would  not  work  as  smoothly  as  it  was  expected  to.  But 
this  scheme  went  far  enough  to  frighten  France  and  the  other  Latin 
nations  at  the  idea  of  losing  their  gold,  and  they  stopped  coining  sil- 
ver. Whether  this  was  done  wisely  or  not,  it  is  not  worth  while  to 
discuss  here.  But  I have  no  doubt  these  governments  were  instigated 
to  do  this  by  the  same  influence  that  had  been  so  potential  in  Ger- 
many in  the  attempt  to  make  that  conntry  a mono-metallic  gold 
nation. 

THE  PARISIAN  MONETARY  CONFERENCE. 

‘ And  this  situation  of  things  it  is,  that  affords  the  pretext  here  for 
the  restriction  of  our  coinage.  A pretense  has  been  made  by  Jhese 
governments  and  our  own  to  bring  about  an  understanding  by  which 
bi-metalism  and  free  coinage  could  be  simultaneously  resumed  and 
thus  avoid  the  disastrious  consequences  to  any  one  nation  that  might 
resume  separately.  Mr.  Cleveland  tells  us  about  this  conference,  and 
how  “it  absolutely  failed”  and  how  “a  similar  fate  has  awaited  all 
subsequent  efforts  in  the  same  direction.”  How,  in  his  anxiety  to 
have  bi-metalism  and  free  coinage  re-established,  he '‘delegated  a 
gentleman  well  instructed  in  fiscal  ^ience  to  proceed  to  the  financial 
centres  of  Europe,  and  in  conjunction  with  our  ministers  to  England, 
France  and  Germany  to  obtain  a full  knowledge  of  the  attitude  and 
intent  of  those  governments  upon  these  subjects,”  and  how  all  his 
laudable  efforts  in'that  direction  “absolutely  failed.”  To  get  a full 
insight  into  the  situation  we  must  look  a little  further  into  the  doings 
, of  this  conference.  Who  the  “eminent  gentlemen,  well  instructed  in 
fiscal  science”  were  who  represented  this  country,  I do  not  now  remem- 
ber and  it  is  not  important ; they,  of  course,  had  their  instructions  from 
Washington,  and  faithfully  carried  them  out  I suppose  they  told 
the  other  eminent  gentlemen  of  the  conference,  what  Mr.  Cleveland 
tells  us  in  his  message  and  what,  of  course,  his  “eminent  delegate” 
to  tne  powers  told  them,  That  the  people  of  this  country  want  no 
more  silver,  because  in  the  first  place,  if  we  coin  any  more,  it  will 
circulate  exclusively  and  drive  out  of  circulation  all  other  money. 
And  in  the  second  place  it  will  not  circulate  at  all.  The  people  won’t 
have  it.  That  the  Secretary  of  the  Treasury  has  made  extraordii  ary 
“special  efforts”  to  get  it  into  circulation,  but  it  all  comes  back  to  the 
treasury,  and  if  “the  incessant  stream”  is  not  soon  stopped,  there 
will  soon  not  be  room  enough  in  Washington  to  store  it  up.  And  I 
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suppose  he  told  them  how,  in  his  frantic  efforts  to  get  it  in  circulation, 
the  Secretary  actually  carted  it  out  and  tried  to  distribute  it  amongst 
the  poor,  starving  workingmen  and  women  out  of  employment,  but 
they  rejected  it  with  disdain.  He  tried  to  induce  the  poor  embarrassed 
farmers  and  business  men,  trembling  on  the  verge  of  bankruptcy,  to 
accept  it,  but  they  took  it  as  an  insult,  and  toted  it  back  by  the  wheel- 
barrow load  and  dumped  it  into  the  treasury  vaults.  Even  the  poor 
colored  population  of  the  South  could  not  be  persuaded  to  keep  it, 
but  actually  hurled  it  back  at  the  head  of  the  poor  Secretary  until  he 
was  obliged  to  flee  for  his  life.  This  eloquent  and  pathetic  appeal 
must  have  had  great  weight  with  the  other  “eminent  delegates.*’ 
Each  one  of  whom  had  been  seen  by  the  proper  authorities,  the  agent 
> of  Barings,  Rothschilds,  Goldschmids,  & Co.,  and  they  also  had  their 
instructions  how  not  to  do  it.  And  so,  after  each  one  had  given  in 
his  experience  of  about  the  same  purport,  and  after  having  had  a good 
time  generally,  they  went  home,  and  each  made  an  able  report  (or 
what  was  better,  found  it  ready  made  when  they  got  home),  setting 
forth  that  bi-metalism  and  free  coinage  was  the  proper  thing.  But 
all  the  other  great  nations  were  opposed  to  it,  and  could  not  be 
induced  to  adopt  it,  the  thing  was  not  to  be  thought  of.  But  that  it 
might  be  well  to  call  another  meeting  of  the  conference,  not  later 
than  the  middle  of  next  century,  and  go  through  the  same  perform- 
ance again,  That^  settled  it.  The  wise  potentates  sitting  on  their 
thrones,  and  the  great  men  at  the  head  of  our  government  and  trea- 
sury department  were  struck  dumb  with  admiration  at  this  wonder- 
ful report.  And  the  magnates  who  sit  behind  the  tapestry  and  pull 
the  wires  laughed  in  their  sleeves.  Bismarck  winked  and  said 
nothing.  And  thus  was  accouiplished  the  greatest  revolution  of 
modern  times.  A revolution  pregnant  with  more  mischief  than  can 
be  imagined  or  described.  It  is  by  such  means  that  the  insidious 
power  of  unlimited  wealth  accomplishes  its  purposes.  Too  shrewd 
to  advocate  openly  its  nefarious  schemes  cf  aggrandizement,  but 
working  always  covertly  and  by  the  dark  and  dubious  methods  in 
which  they  have  become  experts  from  life-time  study. 

can’t  coin  any  more  silver  till  EUROPE  AGREES  TO  DO  IT. 

This,  then,  is  the  situation  : Coinage  of  one-half  of  the  money 
metal  in  nearly  all  Europe  at  an  end— forever,  if  the  power  which  has 
so  far  succeeded  in  its  purposes  shall  maintain  its  ascendancy  ; and 
Mr.  Cleveland  and  his  backers  insist  that  we  must  submit  to  be 
crushed  out  by  this  European  juggernaut.  That  nothing  must  be 
done  to  save  us  until  it  shall  please  these  money  gods  of  Europe  to 
permit  it.  Great  God,  has  it  come  to  this  ! Will  the  people  of  this 
country  never  learn  that  the  United  States  is  a great  nation  of  itself? 
Is  our  motto  of  “ Liberty  and  Independence”  forgotten,  and  the 
legend  “no  entangling  alliances,”  become  obsolete?  At  any  rate, 
let  us  not  crouch  to  ?uch  despotism  till  we  have  exhausted  every 
effort  in  resisting  it.  Must  we  accept  without  question  the  dogmatic 
and  unsupported  assertions  of  a set  of  self-constituted  and  self-con- 
ceited professors  of  monetary  science— these  so-called  experts,  “emi- 
nent gentlemen  skilled  in  fiscsl  science.” 

WILL  BE  INUNDATED  WITH  SILVER. 

Let  us  see ; we  are  told  that  we  must  not  under  any  pretence 
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coin  another  silver  dollar  until  France  and  Germany  agree  with  us 
that  it  may  be  done.  This  might  be  some  time,  but  probably  not. 
If  we  should  dare  to  do  what  is  right  and  just  towards  our  own 
people,  and  re-establish  free  coinage,  we  will  be  ruined;  we  will  be 
deluged  with  silver ; our  shores  will  become  the  dumping  ground  for 
all  the  silver  of  the  world,  and  we  will  lose  all  our  gold,.  This  is  the 
big  scarecrow  which  has  been  set  .up,  and  has  frightened  out  of  all 
propriety,  not  only  the  heads  of  our  government,  but  all  the  news- 
papers, and  apparently  everybody  else,  here  in  the  eastern  States. 
Now  let  us  try  if  this  formidable  looking  monster  is  made  of  any- 
thing but  chaff.  We  will  venture  to  give  it  a kick  and  see  if  all  the 
stuffing  don’t  fly  out  of  it.  Will  be  deluged  with  silver,  from  where  ? 
Does  Mr.  Cleveland  suppose  that  there  are  somewheres  great  moun- 
tains of  this  metal  whence  it  would  be  brought  by  the  ship-load  and 
dumped  on  our  shores,  or  into  our  mints.  Mr,  Cleveland,  there  is 
nothing  of  the  kind.  The  precious  metals  are  not,  never  were,  and 
never  will  be  produced  but  in  very  limited  quantities.  Their  pro- 
duction costs,  on  an  average,  more  than  two  dollars  for  every  one 
produced.  They  cannot,  like  iron  and  some  other  metals,  be  pro- 
duced in  unlimited  quantities.  It  was  on  that  account  that  they  were 
always  regarded  as  treasure,  and  have  been  universally  recognized 
as  the  only  proper  material  for  money.  From  where,  then,  is  this 
danger  to  be  apprehended.  We  have  been  producing  here  of  late 
years  something  less  that  fifty  millions  annually,  about  one-half  of 
which  has  been  coined,  and  most  likely  a considerable  amount  of 
the  balance  remains  in  the  country,  and  would  be  coined  into  dollars 
when  permitted  to  be.  Outside  of  this  country  the  production  of 
silver  is  small,  probably  not  enough  to  supply  those  nations  com- 
posing much  the  larger  part  of  the  world  where  silver  is  the  principal 
or  only  money  metal.  And  since  the  few  nations  of  Europe  that 
have  closed  their  mints  to  it,  have  stopped  the  market  for  it  there, 
the  greater  part,  no  doubt,  has  gone  to  countries  that  still  make  it 
into  money. 

I have  not  gone  to  the  trouble  to  look  into  statistics  for  figures, 
because  statistics  on  such  subjects  are  mostly  but  guesses,  and  not 
reliable.  But  I think  it  more  than  probable  that  there  is  not  outside 
of  the  United  States,  available  for  export  here,  one  hundred  millions 
of  dollars  of  silver  bullion.  We  have  six  hundred  millions  of  gold. 
One  hundred  millions  would,  to  be  sure,  make  a hole  in  tlys,  provided 
’ it  all  came  here  to  be  exchanged  for  gold,  which  is  doubtful.  For  it 
must  not  be  forgotten  that  Russia,  Austria,  China  and  India  and  the 
other  vast  and  populous  countries,  where  silver  Ts  the  principal  money 
metal,  would  most  likely  afford  a better  market  for  the  bullion,  for  this 
reason,  that  here  the  ratio  between  silver  and  gold  is  higher  than  in 
the  rest  of  the  world,  which  makes  our  silver  dollar  worth  about  three 
cents  more  than  the  gold  dollar,  as  compared  with  the  coinage  of 
other  countries.  This,  of  itself,  would  go  a great  ways  to  prevent  the 
gold  from  leaving  us.  And  when  this  country  had  no  more  silver 
bullion  to  sell,  which  would  be  the  case  when  free  coinage  was  re- 
sumed here,  the  price  of  it  in  the  world’s  market  would  immediately 
advance,  so  that  considering  the  difference  in  the  established  ratio 
between  the  two  n\etals  here  and  in  Europe,  it  is  very  doubtful  if  there 
would  be  any  profit  in  sending  it  here  to  be  coined  at  all.  So  much 
for  the  bullion.  Now  from  what  other  source  would  there  be  danger 
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of  this  fearful  silver  deluge  ? Remember  that  all  the  full  weight  sil- 
ver coins  in  all  the  world  are  a legal  tender  the  same  as  gold,  and 
they  are  worth  just  the  same  as  the  gold  coins  of  the  same  nominal 
value,  and  cannot  be  bought  for  a fraction  less.  To  bring  these 
coins  here  and  have  them  coined  into  our  dollars,  counting  the  loss 
in  the  heavier  weight  of  our  silver  dollars,  and  the  unavoidable  loss  in 
recoining  old  coins,  and  the  freight,*and  insurance,  and  other  expenses 
would  make  the  operation  a loss,  against  they  got  the  gold  back  to  Eu- 
rope, of  at  least  five  per  cent.  Now  who  would  want  to  go  into  that 
business  ? I ask  again,  where  is  this  deluge  to  come  from  ? Some  have 
imagined  that  Germany  has  a great  deal  pf  silver  that  she  is  anxious 
to  get  rid  of.  This  is  not  so.  Germany  got  rid  of  all  the  silver  she 
cared  to,  and  found  herself  compelled  to  remonetize  it,  and  the  sil- 
ver coins  of  Germany  are  a legal  tender  and  worth  just  the  same  as 
the  gold,  and  could  not  be  brought  here  and  exchanged  for  gold,  but 
at  a very  great  loss,  and  this  is  true  of  all  the  silver  coin  in  the  world. 
Now,  where  is  this  deluge  to  come  from?  Echo  answers,  Where! 
It  would  not  come.  There  could  be  nothing  to  make  it  come.  And 
if  it  did,  and  took  away  all  the  gold,  that,  as  I have  said  before,  would 
do  us  no  harm,  we  would  have  the  silver  in  its  place,  which  is  just  as 
good  money  as  gold.  And  if  all  the  world,  as  Mr.  Cleveland  sup- 
poses, wish  to  make  this  country  a dumping  ground  for  their  silver, 
why  I say,  let  them  dump  ! And  if  they  should  send  enough  to  buy 
all  our  gold  and  take  it  away,  that  won*t  hurt  us. 

OUR  MINISTERS  TO  EUROPE  TELL  A DIFFERENT  STORY. 

Since  the  above  was  written,  the  reports  of  our  ministers  at  the 
different  European  seats  of  government  has,  upon  the  demand  of 
the  Senate,  been  submitted  to  Congress,  and  they  show  an  entirely 
different  situation  of  things,  both  as  to  public  sentiment  and  the  atti- 
tude of  the  governments  and  the  people  of  Europe  upon  this  ques- 
tion, than  what  Mr.  Cleveland  states  in  his  message,  and  convict 
him,  not  only  of  gross  and  unmitigated  falsehood,  but  convict  him  of 
being  in  league  with  the  money  sharks  in  their  gigantic  scheme  of 
robbery.  The  President  states  in  his  message,  as  the  result  of  these 
inquiries  by  our  miniDters,  tnat  "the  attitude  of  these  governments 
remain  substantially  unchanged  since  the  monetary  conference  of 
1881.  Nor  is  it  to  be  questioned  that  the  views  of  these  governments 
are,  in  eacb  instance,  supported  by  the  weight  of  public  opinion.” 
Now,  what  is  the  actual  report  of  our  ministers?  Mr.  McLane  re- 
ports that  " France  could  not  be  induced  to  change  her  present  ratio 
of  15^  to  I,  between  silver  and  gold,  for  ours  of  16  to  i,  nor  would 
she  permit  even  a restricted  coinage  of  silver,'*  and  much  more  to  the 
same  effect,  going  to  show  an  increasing  and  overw'helming  public 
sentiment  in  France  in  favor  of  silver  and  its  free  coinage.  Consul 
General  Walker,  who  the  President  says  was  specially  instrucied  to^ 
look  into  this  mutter,  says  in  his  report,  " The  prevailing  sentinienf  in 
Germany  is  in  favor  of  the  restoration  of  silver  to  full  monetary  func- 
tions. The  learned  bodies  have  taken  the  lead  in  this  direction,  and 
it  has  been  followed  by  all  the  industrial  classes  and  all  the  commer- 
cial classes.  And  it  is  also  asserted  that  a majority  of  the  National 
Parliament  has  reached  a similar  conviction,  and  may,  at  an  early 
day,  be  persuaded  to  act.”  No  impartial  person  can  compare  these 
actual  reports  with  what  Mr.  Cleveland  says  of  them  in  his  message 
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and  fail  to  see  that  his  whole  aim  and  object  is  to  suppress  the  truth, 

^ instead  of  presenting  a candid  statement  of  the  actual  situation.  As 

this  whole  question  now  hinges  upon  the  attitude  of  these  govern- 
ments upon  it,  it  would  be  well  to  look  into  these  reports  a little 
further. 

TRUE  POSITION  OF  EUROPEAN  GOVERNMENTS. 

First,  as  to  the  position  of  England.  Our  minister  there  reports 
that  "England  was  inflexibly  opposed  to  any  change.”  But  surely 
Mr.  Cleveland  was  not  simple  enough  to  expect  anything  else  of 
England,  when  it  is  known  that  England 'adopted  the  mono-metallic 
gold  standard  seventy  years  ago,  and  has  steadily  maintained  it  ever 
since,  for  the  simple  and  most  natural,  but  most  selfish  reason,  that 
all  the  world  is  indebted  to  her.  Her  annual  income  from  her  invest- 
ments in  other  countries  is  stated  at  two  hundred  and  fifty  millions  of 
dollars,  and  her  profits  in  her  foreign  commerce  at  nearly  as  much  more. 
And,  of  course,  the  ruling  class  in  England,  who,  as  elsewhere,  are 
the  great  money  lenders,  are  in  favor  of  the  dearest  kind  of  money. 
Nobody  with  any  sense  ever  thought  of  asking  England  to  make 
any  change.  The  only  European  governments  whose  action  in  this 
matter  are  important  to  us  are  those  of  France  and  Germany,  The 
minor  governments  would  soon  follow  in  their  wake,  and  we  learn 
from  our  ministers  there  and  from  other  special  agents,  not  only  that 
what  the  President  says  of  their  present  attitude  is  not  true,  but  that 
public  sentiment  in  those  countries  is  almost  unanimous  in  favor  of 
w resuming  the  free  coinage  of  silver,  and  giving  it  full  monetary  func- 

tions, and  that  the  governments  are  about  ready  to  yield  to  this  senti- 
ment, and  there  can  no  longer  be  a shadow  of  doubt  that  if  free 
coinage  was  at  once  resumed  here  it  would  be  followed  almost  irtime- 
* diately  by  all  the  important  governments  of  Europe,  and  silver 
bullion  would  at  once  be  on  a par  with  gold,  and  all  the  frightful 
anticipations  that  have  been  raised  by  its  opponents  vanish  into  thin 
air. 

INTERNATIONAL  COMMON  RATIO. 

It  might  be  well  to  say  here  that  in  regard  to  the  establishment 
^ of  a common  ratio  between  silver  and  gold,  which  Mr.  Cleveland 

makes  so  much  account  of,  is  of  very  small  moment  just  now,  and 
is  evidently  dragged  in  for  the  purpose  of  making  the  difficulties  in  the 
way  of  resuming  free  coinage  appear  greater  than  they  really  are. 
If  it  was  so  important  to  establish  a common  ratio,  all  that  it  would 
be  necessary  to  do,  would  be,  for  our- government  to  simply  pass  an 
act  to  make  our  ratio  the  same  as  it  is  in  the  rest  of  the- world,  I5i  to 
I.  If  Mr.  Cleveland  thinks  this  of  such  great  importance,  why  don’t 
he  recommend  it.  As  the  matter  now  stands,  it  makes  our  silver 
dollar  more  valuable  than  other  silver  coins  of  like  denominations 
compared  with  gold  coins,  and  its  only  effect  would  be  to  prevent 
what  Mr.  Cleveland  professes  to  be  so  much  in  dread  of,  the  export 
of  our  gold. 

HOW  OUR  ANTI-COINAGE  LAWS  WERE  PASSED. 

Having  introduced  the  subject  of  the  methods  by  which  the 
’’  money  despots  of  the  world  accomplish  their  purposes  in  the  procur- 

ing of  desired  governmental  action  when  some  deep  scheme^ of  yil- 
liany  is  contemplated,  I will  now  say  a few  words  more  concerning 
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the  manner  in  which  our  own  anti-coinage  legislation  was  accom-  , . 

plished,  and  shall  have  something  to  say  about  Mr.  Cleveland  s 

"Unit  of  value,"  and  "Gold  being  the  standard,”  and  "Our  gold 

obligations,”  which  are  great  hobbies  with  him.  In  regard  to  the  , 

coinage  laws,  we  need  not  go  further  back  than  the  act  of  i873* 

being  understood  that,  up  to  that  time,  the  coinage  of  both  metals 

was  practically  free  and  unrestricted,  and  the  weight  of  the  silver 

dollar  (always  termed  the  standard  dollar),  remaining  unchanged 

since  the  formation  of  the  government.  In  1834,  however,  a change  1 

was  made  in  the  weight  of  the  gold  coin,  reducing  it  from  one-fifteenth  i 

to  one-sixteenth  the  weight  of  the  silver  dollar,  and  making  it  worth  i 

about  three  cents  less  than  the  silver  dollar,  compared  with  the 

European  coinage,  where  the  ratio  is  as  i to  I5J»  This  explains 

why  it  was  that  up  to  the  time  the  derangement  in  monetary  atfahs, 

by  restricting  coinage,  began,  we  had  none  of  our  silver  dollars  in 

in  circulation  here  ? Silver  was  worth  more  in  Europe  and  other 

parts  of  the  world,  and  our  silver  bullion  went  there. 

About  the  beginning  of  the  last  decade,  when  the  monied  ^ j 

nabobs  of  Europe  were  concocting  their  raid  on  silver  money,  they  I 

turned  their  attention  also  to  this  country.  Their  purpose  being  to  i 

have  silver  demonetized  and  driven  from  circulation  in  all  the  great 
commercial  nations  over  which  their  operations  extended,  and  reduce 
all  values  to  a single  metal  basis.  Commencing  in  1871  with  Ger- 
many, they  soon  after  went  to  work  here,  and  through  their  confede- 
rates and  pliant  tools,  whose  haunts  are  principally  in  tbe  region  of 
Wall  street,  commenced  operations  at  Washington,  through  the  use  of  I 

the  all-powerful  methods  employed  by  that  important  branch  of  the 
govetnment  known  as  the  third  house,  or  lobby.  Knowing  full  well 
that  the  attempt  to  put  down  silver  as  a money  metal,  and  thereby 
reduce  by  one-half  the  basis  of  the  currency  of  the  country.  A 
scheme,  which  if  it  had  been  fully  carried  out,  would  have  not 
crushed  out  every  one  in  debt  and  reduced  to  beggary  millions  of  the 
most  deserving,  hard  working  and  useful  portion  of  the  community, 
but  would  have  ruined  all  business  and  turned  backwards  every- 
where the  tide  of  prosperity.  Knowing  full  well  that  the  attempt  to 
accomplish  this  by  fair  and  open  means  would  be  utterly  futile,  they  set 
about  their  work  by  having  a clause  to  stop  the  coinage  of  the  silver 
dollar  covered  up  in  a voluminous  and  innocent  looking  bill,  intro- 
duced professedly  merely  to  regulate  certain  minor  matters  pertain- 
ing  to  the  operations  of  the  mint.  This  act,  containing  sixty-severi  I 

sections,  after  providing  in  specified  terms  for  the  coining  of  each  of 
the  denominations  of  coins  of  all  metals  used,  and  for  the  coining  of 
trade  dollars,  contained  the  important  section  that  was  to  accorn- 
plish  their  purposes  in  the  following  words:  “ No  other  coins  shall 
be  issued  other  than  those  of  the  denominations,  standards  and  weights 
herein  set  forth.”  This  act,  which  was  not  read  except  by  its  title, 
went  through  Congress,  as  it  was  expected  to,  without  any  one  notic- 
ing that  the  coining  of  the  standard  silver  dollar  was  purposely 
omitted.  And  certain  it  is,  it  was  not  known  to  the  country  or  to 
anybody  except^the  few  schemers  who  engineered  the  thing,  that 
Congress  had  passed  a law  to  stop  the  coinage  of  silver,  except  sub- 
sidiary coins,  which  are  not  a full  legal  tender  and  therefore  of  no 
use  exeept  to  a small  amount.  Three  years  after  its  passage,  General 
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Grant,  who  signed  the  bill,  expressed  himself  as  not  knowing  of  such 
a law. 

This  much  accomplished,  there  remained  an  important  part  of 
this  stupendious  scheme  yet  to  be  perfected.  The  coinage  of  legal 
tender  silver  coins  had  been  slopped.  But  to  complete  the  job,  it 
was  thought  necessary  to  deprive  the  full  weight  silver  coins,  that 
had  been  issued  of  their  legal  tender  property,  and  that  was  accom- 
plished in  the  following  manner:  An  act  had  been  passed  by  Con- 
gress providing  for  the  revising  and  codifying  of  all  the  Federal  laws. 
That  is,  they  were  to  be  collected  into  a single  volume  and  properly 
arranged,  leaving  out  all  acts  and  parts  of  acts  that  had  been  re- 
pealed, so  as  to  facilitate  the  search  for  any  particular  law. 

This  act  especialy  forbade  the  introduction  of  any  provision 
which  should  have  the  effect  of  new  legislation.  This  work  of  re- 
vision was  of  course  referred  to  a committee,  who  in  turn  entrusted  it 
to  their  clerks.  Here  then  was  the  opportunity  for  the  lobbyist  to  get 
in  his  work,  and  he  did  it  as  follows  : In  these  revised  statutes,  which 
of  course  was  a very  large  volume  (or  series  of  volumes),  and  which 
was  to  contain  no  new  legislation,  and  which,  of  course,  passed  in  a 
lump,  without  anybody  pretending  to  examine  all  of  its  provisions, 
being  assured  by  the  committee  having  it  in  charge  that  it  contained 
no  new  legislation.  In  this  volume  of  revised  statutes,  after  it  had, 
as  was  supposed,  as  a mere  matter  of  formality,  been  passed  through 
Congress,  was  found  the  following  clause,  which  had  no  existence  in 
any  former  act  of  Congress.  Section  3586  — The  silver  coins  qf 
the  United  States  shall  be  a legal  tender  at  their  nominal  value  for 
any  amount  not  exceeding  five  dollars  in  any  payment.”  and  this 
was  done  in  spite  of  the  assurance  of  the  committee  having  it  in 
charge  that  no  new  matter  had  been  introduced.  Is  it  not  monstrous, 
that  laws  of  such  vital  importance,  in  violation  of  the  most  sacred 
and  settled  policy  of  the  country,  and  ruinous  to  the  interests  of  man- 
kind should  be  placed  on  the  statute  books  not  only  clandestinely, 
but,  as  in  this  latter  case,  by  the  most  glaring  fraud.  «But  this  is  only 
of  a piece  with  the  management  of  this  whole  business  from  its  incep- 
tion. 

THE  UNIT  OF  VALUE. 

There  is  also  injected  into  this  voluminous  act  of  1873,  which 
was  read  only  by  its  title,  a line  to  which  Mr.  Cleveland  and  his  con- 
federates in  this  villainous  scheme,  attach  great  importance.  In  spec- 
ifying the  coins  to  be  made  at  the  mint  it  mentions  the  gold  dollar, 
and  after  specifying  its  weight,  etc.,  adds  these  words,  “which  shall 
be  the  unit  of  value  ?”  Though  from  the  manner  in  which  these 
words  occur,  and  from  what  follows  specifying  the  denominations  and 
weight  of  the  other  gold  coins  to  be  coined,  no  one,  on  a casual  read- 
ing of  the  act  would  infer  that  these  words  meant  anything  more  than 
to  define  more  specifically  the  dimensions  or  weight  of  the  other  gold 
coins,  of  v^ich  this  was  to  be  the  unit  or  integral  part,  and  the  oth- 
ers were  to  represent  exactly  so  many  of  these,  and  though  no  one, 
either  in  Congress  or  out  of  it  ever  dreamed  that  they  were  passing 
a law  that  was  to  change  the  standard  of  value,  which  had  always 
been  considered  to  be  the  silver  dollar  to  that  of  the  gold  dollar,  yet 
that  is  what  is  claimed  to  be  the  effect  of  these  words,  thus  clandes- 
tinely covered  up  in  an  obscure  coinage  bill  that  was  not  thought  to 
be  of  sufficient  importance  to  be  read  in  either  house. 
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And  now  it  is  claimed  by  Mr.  Cleveland,  if  I understand  him, 
that  gold  being  thus  made,  as  he  says,  the  “unit  of  value,  we  are 
oblic-ated  to  make  all  our  payments  in  that  metal.  He  seems  to  for- 
eet  that  a subsequent  act  was  passed  five  years  after  that,  entitled  an 
“act  to  authorize  the  coinage  of  the  standard  dollar,  and  restore  its 
leeal  tender  character,”  which  act  meant  the  silver  dollar. 

The  fact  is,  all  this  talk  about  gold  being  the  unit  of  value,  and 
of  our  gold  obligations,  is  all  nonsense.  The  coins  of  fhe  United 
States,  except  those  which  are  professedly  not  of  standard  weight, 
and  only  subsiduary,  are  alike  a full  and  honest  tender  for  all  the 
obligations  of  the  government,  and  all  the  talk  about  gold  being  the 
unit,  and  our  gold  obligations,  is  only  a part  of  the  scheme  to  help 
cry  down  silver,  and  has  no  foundation  in  honesty,  truth,  or  law, 

THE  L.\T1N  UNION. 

We  next  come  to  more  nonsense  about  what  four  of  the  so-called 
Latin  nations,  as  he  says,  “embarrassed  with  their  silver  coinage, 
have  found  it  necessary  to  do  and  have  entered  into  an  agreei^nt 
to  protect  themselves  from,  I suppose,  an  avalanche  of  silver.  Ihe 
truth  about  this  is.  when  we  come  to  understand  it,  that  there  is  no 
significance  whatever  in  this  monetary  Latin  union  ; it  being 
pally  as  a matter  of  convenience  amongst  themselves  to  establish  a 
common  standard  to  facilitate  their  international  money  exchanges. 
And  Mr.  Cleveland  has  dragged  it  in  to  frighten  us.  along  with  his 
other  foreign  scarecrows. 


OUR  GOLD  OBLIGATIONS. 

Then  we  have  the  old  story  again  about  what  a disgraceful  thing 
it  would  be  to  pay  in  silver  the  obligations  of  the  government  that 
should  be  paid  in  gold.  But  having  answered  this  several  times  by 
showing  that  there  are  no  obligations  of  the  government  that  should 
be  paid  in  gold,  1 will  only  say  here,  that  the  only  disgrace  about 
this  business  is  that  a President  of  the  United  States  should  want  to 
see  the  people  of  the  country,  already  oppressed  and  embarrassed  with 
a fepiful  commercial  and  financial  depression,  have  their  taxes  aug- 
mented to  pay  the  bondholders  in  gold,  who  should  be  paid-in  silver, 
and  who,  in  reality,  would  then  receive  double  the  amount  that  the 
government  really  received  for  these  bonds ; the  money  that  was 
loaned  to  the  government  being  only  depreciated  paper.  1 his  is 
where  the  shame  and  dishonesty  come  in- that  the  hard  workers  of 
the  country,  who  have  to  earn  and  pay  the  taxes,  should  be  unjustly 
and  needlessly  taxed  to  pay  these  bondholders  in  money  dearer  than 
was  bargained  for,  and  twice  as  dear  as  the  money  they  loaned  us. 


PAYING  THE  GOVERNMENT  BONDS. 

The  President  next  expresses  a hope  that  we  will  not  be  com- 
pelled to  stop  paying  off  the  interest  bearing  bonds.  Why,  certainly 
not.  Everybody.  I should  hope— certainly,  every  taxpayer,  would 
rejoice  to  see  the  debt  being  paid  off.  That  is  just  what  I have  been 
telling  Mr.  Cleveland  all  along — to  use  the  silver  that  is  lying  idle  in 
the  treasury,  as  well  as  the  gold,  and  pay  the  interest-bearing  debt 
with  it.  But  his  failure  to  recommend  this  shows  that  he  is  not  near 
so  anxious  to  have  the  bonds  paid  off  as  he  is  to  have  the  people 
robbed  to  pay  the  bondholders  in  dearer  money  than  they  are  hon- 
estly entitled  to. 
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To  follow  Mr.  Cleveland  any  further, 

t But  I cannot  forbear  noticing  his  rather 

qneerin?  and  contemptuous  allusion  to  what  he  designates  as  the 
so  called  debtor  class,”  who  he  insinuates  are  dishonest  in  ^anUng 
coinage^oSued  sojthat  they  can  cancel  their  debts  by  paying  m 

“depreciated  dollars. 

CANCELLING  DEBTS  IN  DEPRECIATED  DOLLARS. 

u is' -7' S' 'if janins 

ri|hMils?atistaction'  all  the  opponents  of  SS'jXSlS  il 

dfshonesty  again^ose  who  wan»^-  “V  fhtfXrigl” 

bv  having  to  pay  in  dearer  money  than  he  bargained  to. 

A word  mor^e  about  this  contemptuously  styled 
who  want  to  cancel  their  debts  in  cheap  dollars  Mr. 
evidently  hardly  considers  them  worth  a passing  notice  , and 
see  if  they  really  are  of  any  account. 

THE  SO-CALLED  DEBTOR  CLASS. 

In  the  first  place,  it  must  be  remembered 'that  Ae  government  of 
the  United  States  is  hea^^^^^  that  all  the  Sates  are  more  or 

.nd  lmrheaviW  in  debt;  an^esides  this,  almost  evey  city, 
borough  county,  and  other  municipality  are  more  or  less,  and  some 
u in  Hpht  I am  sorry  I have  not  time  to  hunt  up  statis- 

rc7oSs^sub%ctfbut  dispute  that  these  government 

State  and  mumcipal  debts,  if  summed  up,  would  amount  to  several 
Ssald  mmton  Sf  dollar,,  which  the  Peop'e  of  counlry  owe 

?h"erwtl'r  “?pTe  dehl'lf  K'e  coT^oradoos. 

Sr"  cre't”"=to”re  delu 
OTilg  to  the  national  and  other  hanks,  again  “s“ h^^ 

?^e“e“a?e°on  r‘eco7d1n'“l  of  PhiUiphia  ""f 
and  Other  judgment  debts  amounting  to  some  eight  hundred 
hundred  miSns  of  dollars,  near  about  the  whole  assessed  value  of 
The  nJopeX  And  taking  this  as  as  a sample,  it  would  not  be  toq 
Ltimate  to  say  that  the  debts  of  the  country  amounted  to 
f f\  nr\p^  half  the  value  of  the  property  of  the  country ; so  that 

“Lr.ht.1^?dVh™  cues 

Lwall.thisindehredness  is  to 

“"cem"  *HeS  Kre  6fty”houslnd  dollars  a yey,  anyhow 

r.TcanrS?Ml- 

one  of  the  two  7"'y  f^fb'JS'ries  and  other  creditors  he 

Will  come  when  those  ol  h s poor  kindof  dollars.will  be  for- 

uTeTovar-enT^^^^^^^  this’^  con.en.pla.ed  crime,  and 
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thus  deprives  the  debtor  of  means  of  honestly  paying  his  debts,  the 
blame  will  lie  with  Mr.  Cleveland,  and  those  who  are  acting  with  ^ 

him  in  their  attempt  to  carry  out  the  most  stupendous  fraud  that  was  ^ 

ever  conceived  since  the  world  began, 

I hope  I may  be  excused  for  saying  a few  words  more  on  this 
‘‘wanting  to  cancel  debts  in  cheap  dollars.’*  I have  merely  glanced 
at  the  subject,  but  hope  I have  said  enough  to  show  that  it  is  a ques- 
tion of  most  stupendous  magnitude,  and  one  deserving  of  the  most 
• patient  and  profound  consideration'. 

THE  WHOLE  CREDIT  SYSTEM  BUILT  ON  FREE  COINAGE. 

What  may  be  called  “the  credit  system”  must  have  had  its  origin 
with  the  very  dawn  of  civilization,  and  has  grown  and  kept  pace  with 
and  it  is  safe  to  say,  has  been  a most  important  factor  in  human 
progress.  That  the  credit  system  has  been,  and  is,  fearfully  abused, 
no  one  will  deny ; but  whether  the  world  would  have  been  better  off 
without  it  is  not  now  the  question.  It  has  bcome  so  interwoven  with 
the  whole  fabric  of  society,  that  it  cannot  be  even  trifled  with  but  at 
tremendous  cost  in  human  suffering  and  demoralization.  He  who 
would,  for  selfish  ends,  invoke  the  aid  of  government  to  undermine 
its  foundation,  could  commit  no  greater  crime. 

Let  us  patiently  take  a look  into  the  origin  and  growth  of  this 
system,  and  find  out  if  we  can  on  what  foundation  it  stands.  To  do 
this  it  is  not  necessary  to  go  back  into  an  elaborate  research  into  the 
origin  of  a medium  of  exchange,  which  would  be  a just  representa-  - ^ 

tive  of  value,  and  serve  the  purpose  of  facilitating  the  exchange  of 
products.  It  is  sufficient  to  say  that  in  the  search  for  a substance 
that  would  best  answer  this  purpose  it  was  very  early  discijvered  that  the 
' only  material  possessing  the  properties  required  for  this  medium  of 
exchange,  were  what  has  since  been  known  as  the  precious  metals, 
gold  and  silver.  For  reasons  too  obvious  to  repeat,  not  either  one  but 
both  together  have  been  universally  recognized  as  the  best  and  Only 
materials  for  the  purpose.  Nor  is  it  necessary  to  go  further  into  the 
history  of  the  universal  adoption  and  use  amongst  civilized  nations 
of  these  metals  for  the  purpose  indicated,  of  their  conversion  into 
coins  of  convenient  form  and  weight,  and  in  time,  the  establishment 
by  common  consent  of  a ratio  of  relative  value  of  the  two  money 
metals,  and  it  is  only  necessary  to  say  further  that  their  free  and  un- 
restricted conversion  into  coin  or  money  has  always  (until  a very  re- 
cent time  of  which  I shall  speak),  been  recognized  as  an  absolute  ne- 
cessity to  their  usefulness  as  a representative  of  value,  and  that  to  re- 
strict or  to  arbitrarily  interfere  with  this,  would  at  once  impair  or  de- 
stroy their  use  as  a medium  of  exchange.  Nor  is  it  necessary  to  go 
into  a history  of  the  production  of  these  money  metals.  It  is  suffi-  , 

dent  to  say  that  this  has  so  nearly  kept  pace  with  the  needs  of  commerce  / 

that  so  long  as  there  was  no  improper  governmental  interference  with 
the  dimensions  of  the  coins,  they  continued  from  yekr  to  year,  and 
from  one  generation  to  another,  as  near  a perfect  representative  of 
value  as  anything  pertaining  to  humanity  is  perfect,  and  they  have 
thus  come  to  be  accepted  as,  and  are  in  fact,  the  natural  and  only 
proper  money  of  the  world. 

It  is  a very  instructive  lesson,  but  would  be  out  of  place  here  to 
go  into  the  history  of  how,  from  time  to  time,  many  of  the  govern- 
ments of  the  world  have  criminally  interfered  with  this  natural  and  ^ 
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nearly  perfect  measure  of  value,  by  tampering  with  the  weight  or 
^ fineness  of  -the  coins,  and  by  issuing  or  authorizing  individuals  to 

' issue  and  put  in  circulation  paper  promises,  which  did  not  actually 

represent  the  coin.  Myaim  here  is  only  to  show,  what  I have  des- 
cribed as  the  credit  system,  had  its  origin  and  on  what  foundation  it 
stands.  The  use  of  money,  that  is,  a substance  that  could  be  relied 
on  as  a permanent  and  imperishable  representative  of  value,  in  shape 
convenient  for  safe  keeping,  naturally  soon  lead  to  accumulation  in 
the  hands  of  the  thrifty,  and  in  time,  the  loaning  of  this  for  a con- 
sideration, grew  into  a custom,  and  from  this  small  beginning,  has 
grown  with  the  growth  of  commerce  and  commercial  intercourse 
amongst  men,  the  immense  fabric  of  credit  of  which  I have  attempted 
to  give  a faint  outline.  It  is  very  plairi  then,  that  the  relation  of 
debtor  and  creditor  had  its  inception  in  the  establishment;of  a measure 
of  value  which,  though  like  everything  human,  not  entirely  perfect, 
is  so  near  to  it  that  it  soon  came  to  be  accepted  as  such.  This  is  the 
corner  stone  and  foundation  of  what  has  become  a pillar  in  the  great 
social  fabric  of  such  importance  that  it  cannot  be  seriously  disturbed 
^ without  overturning  and  reducing  to  chaos  the  whole  structure. 

Now  what  relation  has  all  this  to  the  question  we  have  been  con- 
sidering ? I have  said  that  credit  has  its  origin  in  the  establishment 
and  permanency  of  a medium  of  exchange  as  nearly  as  possible  a 
perfect  measure  of  value.  That  this  measure  of  value  was  found  in 
its  most  perfect  form  in  the  two  precious  metals,  and  these  have  been 
g universally  accepted  as  such.  That  to  adapt  them  to  this  purpose 

their  unrestricted  conversion  into  coin  was  an  absolute  necessity,  and 
-that  until  very  recently  this  necessity  has  never  been  called  into 
question,  but  has  been  universally  recognized  and  put  into  practice. 
But,  as  1 have  said,  within  a very  few  years,  the  attempt  has  been 
made  and  partly  carried  into  effect  to  overturn  this  long  settled  and 
hitherto  unquestioned  public  policy.  What  has  been,  and  must  in- 
evitably be  the  effect  of  this  revolutionary  proceeding.  1 have  already 
endeavored  faintly  to  portray.  And  I will  now  say  a few  words  on  a 
branch  of  the  subject  that  seems  to  be  sadly  overlooked  or  misunder- 
^ stood. 

IS  IT  THE  UEBTOK  OR  CREDITOR  THAT  IS  DISHONEST? 

* The  purpose  for  which  this* restriction  in  the  coinage  was  instigated 

is  not  now  attempted  to  be  concealed  in  the  countries  where  it  origi- 
nated, the  great  creditor  nations  of  Europe.  It  was  to  reduce  the 
quantity  of  this  medium  of  exchange,  and  thereby  enhance  the  value 
of  the  remainder,  so  that  the  one  who  had  money  owing  to  him, 
would  receive  a greater  value  than  he  was  entitled  to.  But  as  it  hap- 
pened in  the  great  bulk  of  the  mountain  of  debt  that  exists  in  the 
^ world,  the  debt  was  contracted  in  the  full  faith  that  the  settled  policy 

of  agft  would  not  be  interrupted,  and  therefore  it  was  but  natural 
^ and  proper  for  the  debtor  to  object  to  being  thus  wronged  and  insist 
that  this  great  crime  should  not  be  consummated. 

Here  then  is  the  question  at  issue.  Mr.  Cleveland  broadly  hints 
and  all  of  his  backers  roundly  assert  tnat  because  the  debtor  objects 
to  being  thus  wronged,  he  is  dishonest,  that  he  wants  to  cancel  his 
debts  with  cheaper  money  than  he  bargained  to  pay.  Now  is  this 
true,  or  rather  is  it  not  true,  that  the  dishonesty  is  all  on  the  other 
side  ? Let  us  see  how  this  is.  The  continued  and  unrestricted  com- 
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age  of  both  the  precious  metals,  had  never  been  called  in  question,  ^ 

and  no  one  ever  dreamed  or  intimated  that  it  could  be  when  the  debt  ^ 

was  contracted.  But  now  this  has  been  done,  and  the  effect  could  be 
no  other  than  to  enhance  the  value  by  reducing  the  quantity  of  the 
coins,  a certain  number  of  which  were  to  be  paid.  But  as  would  also 
naturally  happen  where  the  coinage  one  of  the  two  metals  is  restrict- 
ed, and  that  of  the  other  free,  the  uncoined  metal  of  the  one  would, 
of  course,  become  less  valuable  than  its  weight  in  coin,  and  the  other 
would  not,  and  this  depreciation  in  the  value  of  the  silver  bullion 
from  the  criminal  restriction  of  its  coinage,  it  is,  that  has  given  rise 
to  the  mistaken  idea  that  the  silver  dollar  has  depreciated,  and  we 
hear  continually  the  cry  of  cheap  dollar,  80  cent  dollar,  when  in  re- 
ality silver  dollars  are  now  worth  not  only  too  cents,  but  are  worth 
more  than  thev  ever  were,  their  purchasing  power  is  greater,  simply 
for  the  reason  that  all  dollars  have  been  rendered  more  valuable  from 
the  restriction  in  their  production,  and  the  silver  dollar  having  the 
same  debt  paying  power  as  the  gold  dollar  is  worth  just  the  same.  ^ It 
is  moreover  the  standard  dollar  of  the  government,  and  there  exists  , 

no  reason  in  nature  or  law  or  justice  that  it  should  not  be.  The  fact 
that  now  gold  bullion  has  become  relatively  more  valuable  than  silver 
bullion,  for  the  reason  that  one  may  be  all  turned  at  once  into  coin 
and  the  other  cannot,  does  not  make  the  silver  dollar  worth  one  cent 
less.  If  the  coinage  of  gold  was  stopped  or  restricted  as  silver  is, 
gold  bullion  would  immediately  become  less  valuable  than  the  coin 
the  same  as  silver  bullion  has,  and  the  moment  the  government  is  * 

rescued  from  the  control  of  the  European  money  despots,  and  per- 
forms its  duty  to  all  classes  of  its  citizens  by  resuming  the  free  and 
unrestricted  production  of  its  natural  money.  All  difference  between 
gold  and  silver  will  immediately  banish,  and  Mr.  Cleveland’s  insin- 
uations against  what  he  styles  the  “ debtor  class,”  amongst  whom 
must  be  counted  all  the  tax  payers  of  the  country,  will  be  shown  to 
be  as  unfounded  and  unjust  as  they  are  cruel  and  insulting. 

I have  now  followed  Mr.  Cleveland  to  the  end  of  his  long, 
rambling  and  illogical  dissertation,  and  extended  my  comments  to  a 
much  greater  length  than  I intended,  and  for  this  my  excuse  must  ~y 
be  that  I feel  and  know  that  the  subject  is  one  of  transcendent  im- 
portance, and  one  upon  which  there  exists  an  inconceivable  amount  , 
of  ignorance.  Especially  is  this  the  case  here  in  the  Eastern  States. 

It  is  really  amazing  to  witness  the  amount  of  stupid  nonsense  pub- 
lished every  day  on  this  question  in  the  newspapers  of  the  Eastern 
cities.  And  there  is  not,  I believe,  one  of  them  that  will  allow  a 
single  sensible  word  to  be  said  touching  the  question.  But  it  is  a 
satisfaction  to  know  that  the  influence  that  seems  to  be  so  potent 
here  in  stifling  all  fair  and  free  discussion  on  this  subject,  does  not  ex- 
tend very  far  over  the  country,  and  that  the  great  West  and^outh, 
aS  I predicted  they  would  when  Mr.  Cleveland  issued  his  manifesto 
on  the  subject,  will  come  to  the  rescue,  and,  if  I am  not  mistaken, 
will  sit  down  on  him  and  his  message  even  worse  than  they  did  on 
his  coinage  letter. 

Yours  truly, 

, E.  Satterthwait. 

Je-nkintown,  Pa.,  December,  1885. 


FREE  DISCUSSION  IS  THE  NEWSPAPERS  IN  THE  EAST. 

The  amount  of  ignorance,  or  something  worse,  displayed  by  the 
newspapers  in  the  Eastern  cities  on  the  coinage  question  is  absolutely 
ridiculous.  Just  take  two  samples  that  appeared  within  a day  or  two 
in  two  of  the  Philadelphia  papers  of  the  largest  circulation. 

The  Times  said  in  an  article  condemning  the  issue  of  silver  cer- 
tificates, that  the  government  might  just  as  well  store  up  all  the 
wheat  and  cotton,  corn,  and  oil,  and  coal,  and  iron  and  issue  certifi- 
cates for  them  as  for  the  silver.  Any  school  boy  who  had  taken  his 
first  lesson  in  political  economy,  would  have  said  to  this.  That  gold 
and  silver,  and  no  other  substances,  have  been  universally  accepted 
by  the  whole  civilized  world  as  money,  and  the  unrestricted  conver- 
sion of  the  whole  of  these  metals  produced  into  money,  was  never 
questioned  until  the  present  anti-coinage  craze,  and  it  is  this  revolu- 
tionary interruption  of  the  settled  policy  of  the  civilized  world  that  is 
causing  all  the  mischief.  But  when  you  send  them  an  answer  of 
this  kind  it  is  just  thrown  into  the  waste  baskets. 

V The  Philadelphia  Record,  in  an  article  headed,  “The  Base 

Coiners,”  asserted  that  our  government  was  no  better  than  the  kings 
of  old  that  practiced  the  fraud  of  reducing  the  weight  or  fineness  of 
the  coins.  To  which  the  following  answer  was  sent,  which,  of  course, 
was  not  noticed  and  not  even  returned  to  the  writer  as  requested : 

To  the  Record. 

1*  The  answer  to  your  question,  “What  is  the  difference  between 

the  old  base  coiner,  who  reduced  the  weight  or  fineness  of  the  coins, 
and  our  government,  which  coins  dollars  of  the  full  weight  and  fine- 
ness?” is  this;  our  silver  dollars  are  not  only  not  debased,  and  are 
of  the  same  weight  and  fineness  that  they  always  were,  but  in  reality- 
are  worth  more  than  they  ever  were.  Their  purchasing  power  is 
greater,  and  that  simply  for  the  reason  that  the  restriction  in  the 
coinage  has  enhanced  the  value  of  the  coins,  just  the  same  as  the 
restriction  in  the  production  of  anything  else  enhances  its  value. 
That  is  the  reason  that  the  coined  dollar  is  now  worth  more  than  its 
» weight  in  bullion.  If  we  were  to  coin  only  one-half  of  the  gold  bul- 

lion, as  we  are  doing  now  with  the  silver,  the  dollars  would  advance 
in  price,  and  there  would  be  the  same  discrepancy  in  value  between 
the  coined  and  the  uncoined  gold  as  there  is  now  between  the  silver 
coin  and  bullion. 

It  is  impossible  to  understand  this  question,  or  to  argue  it  intel- 
ligently, if  you  are  determined  to  ignore  the  few  simple  and  incon- 
trovertible facts  upon  which  the  whole  question  rests,  to  wit : That 
the  two  precious  metals  have  for  ages  been  recognized  as  the  only 
) substances  fit  for  money  ; that  not  either  one  separately,  but  both  to- 

' gether,  have  been  found  to  Ijest  answer  this  purpose,  and  have  been 

universally  accepted  as  the  only  proper  and  natural  money  of  the 
world  ; that  the  essential  feature  that  qualifies  them  for  a just  and 
equitable  measure  of  value,  is  their  free  and  unrestricted  conversion 
into  coin  ; and  that  up  to  a very  recent  period  this  was  never  ques- 
tioned, arid  up  to  that  time  there  was  no  trouble  as  to  the  slight  vari- 
ations  in  the  relative  value  of  the  two  metals— both  lyere  considered 
equally  good,  and  circulated  freely  together.  And  furthermore,  the 
production  of  these  two  money  metals  is  not  greater  than  the  natural 
increase  in  the'  population,  the  property,  and  the  business  of  the* 
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world.  And  that,  therefore,  the  interference  in  the  settled  policy  of 
civilized  nations  by  restricting  the  coinage — a thing  never  before 
deemed  possible — is  not  only  the  cause  of  all  this  trouble  in  the 
apparent  discrepancy  in  the  value  of  the  two  money  metals,  but  is 
the  cause  of  the  universal  commercial  ruin  and  distress  everywhere 
prevailing.  These  are  the  simple  facts,  and  no  amount  of  denuncia- 
tion and  abuse  can  change  or  overthrow  them. 

The  mistake  and  the  wrong  in  all  this  business  is  in  this  crimi- 
, nal  and  revolutionary  attempt  to  overthrow  the  settled  policy  of  ages, 
which  is  the  corner-stone  and  foundation  of  the  whole  credit  system, 
the  overthrow  of  which  will  bring  down  with  it  the  whole  social 
fabric — I mean  the  free  and  unrestricted  coinage  of  both  the  precious 
metals. 

Yours  touly, 

E.  Sati'erthwait. 

Jenkintown,  Pa.,  January  3jd^  18S6. 
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Jo  the  Public  Sphit 

^ You  say  Mr.  McMurray  disagrees 
with  me  and  thinks  “if  the  goverment 
keeps  on  coining  silver,  it  will  be 
worth  no  more  than  coined  iron.*' 
Will  Mr.  McMurray  tell  us  why  the 
same  thing  would  not  happen  with 
gold  ? 

The  coinage  of  both  the  precious 
metals  was  entirely  free  for  many  cen- 
turies, until  the  last  twelve  or  fifteen 
years,  and  silver  coin  always  retained 
us  value.  Why  should  it  now  depre- 
ciate ? The  production  of  silver 
13  now  falling  off  considerably  and  if  all 
that  is  produced,  over  and  above  what 
used  in  the  arts,  was  converted  at  once 
into  coin,  it  would  scarcely  be  suffic- 
ient to  make  up  for  the  loss  and  wear- 
ing away  by  abrasion  of  the  silver 
coins  in  use.  And  this  would  be  al- 
lowing nothing  for  the  additional 
amount  of  money  required  lor  the  nat- 
ural increase  in  the  population  and 
business  of  the  world.  A pound  of 
silver  is  worth  more  than  a ton  of  iron, 
and  always  will  be,  whether  coined 
here  or  not. 

The  reason  why  the  precious  met^ils 
have  always  been  universally  accepted 
throughout  the  civilized  world,  as  the 
^Tiroper  substance  for  money,  is  because 
they  cannot  be  produced  like  iron  in 
unlimited  quantities.  Their  actual 
average  cost  of  production  is,  and  al- 
ways has  been  more  than  two  dollars 
for  every  one  produced.  The  only 
reason  why  the  uncoined  silver  is 
worth  less  now  than  the  coined  dollar 
is  because  the  government,  since  1873, 
has  refused  its  free  coinage,  and  now 
only  coins  about  one-half  of  what  is 
produced,  instead  of  the  whole  of  it  as 
formerly. 

Suppose  a law  should  be  made  to 
stop  the  free  conversion  of  wheat  into 
flour,  and  allow  only  one-half  the 
wheat  produced  to  be  ground.  Would 
not  this  cause  wheat  to  go  down  in 
price  and  flour  to  go  up?  That  is  the 


dollar  instead  of  being  depreciated,  is 
worth  more  now  than  it  ever  wa.^,  it 
will  buy  more  of  the  necessaries  of  life 
than  it  ever  would.  A b^irrel  of  flour 
has  always  been  considered  the  equiva- 
lent of  about  five  bushels  of  wheat. 
But  if  the  production  of  flour  was  re- 
stricted, as  the  production  of  the  sil- 
ver dollar  now  is,  this  would  no  lon- 
ger be  the  case,  and  it  would  be  just 
as  reasonable  to  suppose  that  flour 
would  soon  be  worth  nothing,  because 
wheat  was  falling  in  price,  as  to  say 
now  that  the  silver  dollar  would  soon 
he  worth  no  more  than  an  iron  dollar. 
It  is  true  thit  wheat,  in  this  case, 
would  not  fall  so  very  much,  because 
it  has  a market  value  all  over  the 
world.  But,  so  has  silver.  Silver  bul- 
lion can  under  no  circumstances,  go 
much,  if  any  lower  than  it  is,  because, 
independently  of  its  value  as  an  arc 
metal,  it  is,  and  will  continue  to  be, 
the  money  metal  of  nine-tenths  of  the 
world. 

One  of  the  effects  01  the  stupid  pol- 
icy of  our  government  in  depreciating 
silver  bullion  by  res’ricting  its  coin- 
age, which  our  farmers  ought  to  under- 
stand, but  don't,  is,  that  it  operates 
as  a bounty  of  twenty  cents  a bushel 
on  India  wheat,  which  has  now  taken 
the  place  of  our  wheat  in  the  English 
market.  Silver  being  the  money  of 
India,  they  pay  for  their  India  wheat 
in  our  silver  bullion,  which  they  buy 
at  a heavy  discount,  and  the  effect  of 
this  is  to  take  about  twenty  cents  a 
bushel  from  the  price  of  every  bushel 
of  wffieat  raised  here. 

If  you  wmU  be  kind  enough  to  send 
Mr.  McMurray  one  of  my  pamphlets 
on  the  coinage  question,  and  if  he  will 
read  it  carefully,  I think  he  will  get 
some  new  ideas.  But  if  he  thinks  I am 
wrong  in  any  of  my  views,  I shall  be 
very  glad  to  have  him  correct  me. 

Very  truly  yours, 

E.  Satterthwait. 


exact  situation  with  silver.  The  silver  Jenkintown,  Pa.,  Feb.  22d,  1886. 
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world.  And  that,  therefore,  the  interference  in  the  settled  policy  of 
civilized  nations  by  restricting  the  coinage — a thing  never  before 
deemed  possible — is  not  only  the  cause  of  all  this  trouble  in  the 
apparent  discrepancy  in  the  value  of  the  two  money  metals,  but  is 
the  cause  of  the  universal  commercial  ruin  and  distress  everywhere 
prevailing.  These  are  the  simple  facts,  and  no  amount  of  denuncia- 
tion and  abuse  can  change  or  overthrow  them. 

The  mistake  and  the  wrong  in  all  this  business  is  in  this  crimi- 
nal and  revolutionary  attempt  to  overthrow  the  settled  policy  of  ages, 
which  is  the  corner-stone  and  foundation  of  the  whole  credit  system, 
the  overthrow  of  which  will  bring  down  with  it  the  whole  social 
fabric — I mean  the  free  and  unrestricted  coinage  of  both  the  precious 
metals. 

Yours  touly, 

E.  Sati’erthw.'Vit. 

Jenkintown,  Pa.,  January  2jd,  iSS6. 


To  the  Public  Spit  it 

^ You  say  Mr.  McMurray  disagrees 
vviiti  me  and  thinks  “if  the  goverment 
'r  keeps  on  coining  silver,  it  will  be 
worth  no  more  than  coined  iron.” 
Will  Mr.  McMurray  tell  us  why  the 
same  thing  would  not  happen  with 
gold  ? 

The  coinage  of  both  the  precious 
metals  was  entirely  free  for  many  cen- 
turies, until  the  last  twelve  or  fifteen 
years,  and  silver  coin  always  retained 
Its  value.  Why  should  it  now  depre- 
ciate ? The  production  of  silver 
IS  now  falling  off  considerably  and  if  all 
that  is  produced,  over  and  above  what 
^ used  in  the  arts,  was  converted  at  once 
into  coin,  it  would  scarcely  be  suffic- 
ient to  make  up  for  the  loss  and  wear- 
ing away  by  abrasion  of  the  silver 
coins  in  use.  And  this  would  be  al- 
lowing nothing  for  the  additional 
amount  of  money  required  lor  the  nat- 
ural increase  in  the  population  and 
business  of  the  world.  A pound  of 
silver  is  worth  more  than  a ton  of  iron, 
and  always  will  be,  whether  coined 
here  or  not. 

The  reason  why  the  precious  metals 
have  always  been  universally  accepted 
throughout  the  civilized  world,  as  the 
.^[iroper  substance  for  money,  is  because 
they  cannot  be  produced  like  iron  in 
unlimited  quantities.  Their  actual 
average  cost  of  production  is,  and  al- 
ways has  been  more  than  two  dollars 
for  every  one  produced.  The  only 
reason  why  the  uncoined  silver  is 
worth  less  now  than  the  coined  dollar 
> is  because  the  government,  since  1873, 
has  refused  its  free  coinage,  and  now 
only  coins  about  one-half  of  what  is 
produced,  instead  of  the  whole  of  it  as 
formerly. 

Suppose  a law  should  be  made  to 
^ stop  the  free  conversion  of  wheat  into 
flour,  and  allow  only  one-half  the 
wheat  produced  to  be  ground.  Would 
not  this  cause  wheat  to  go  down  in 
price  and  flour  to  go  up?  That  is  the 
exact  situation  with  silver.  The  silver 


dollar  instead  of  being  depreciated,  is 
worth  more  now  than  it  ever  wa.?,  it 
will  buy  more  of  the  necessaries  of  life 
than  it  ever  would.  A barrel  of  flour 
has  always  been  considered  the  equiva- 
lent ot  about  five  bushels  of  wheat. 
But  if  the  production  of  flour  was  re- 
stricted, as  the  production  of  the  sil- 
ver dollar  now  is,  this  would  no  lon- 
ger be  the  case,  and  it  would  be  just 
as  reasonable  to  suppose  that  flour 
w'ould  soon  be  worth  nothing,  because 
wheat  was  falling  in  price,  as  to  say 
now  that  the  silver  dollar  would  soon 
he  worth  no  more  than  an  iron  dolhar. 

It  is  true  thit  wheat,  in  this  case, 
would  not  fall  so  very  much,  because 
it  has  a market  value  all  over  the 
w’orld.  But,  so  has  silver.  Silver  bul- 
lion can  under  no  circumstances,  go 
much,  if  any  lower  than  it  is,  because, 
independently  of  its  value  as  an  art 
metal,  it  is,  and  will  continue  to  be, 
the  money  metal  of  nine-tenths  of  the 
world. 

One  of  the  effects  of  the  stupid  pol- 
icy of  our  government  in  depreciating 
silver  bullion  by  resiricting  its  coin- 
age, which  our  farmers  ought  to  under- 
stand, but  don’t,  is,  that  it  operates 
as  a bounty  of  twenty  cents  a bushel 
on  India  wheat,  which  has  now  taken 
the  place  of  our  wheat  in  the  English 
market.  Silver  being  the  money  of 
India,  they  pay  for  their  India  wheat 
in  our  silver  bullion,  which  they  buy 
at  a heavy  discount,  and  the  effect  of 
this  is  to  take  about  twenty  cents  a 
bushel  from  the  price  of  every  bushel 
of  w'heat  raised  here. 

If  you  will  be  kind  enough  to  send 
Mr.  McMurray  one  of  my  pamphlets 
on  the  coinage  question,  and  if  he  will 
read  it  carefully,  I think  he  will  get 
some  new  ideas.  But  if  he  thinks  I am 
wrong  in  any  of  my  views,  I shall  be  . 
very  glad  to  have  him  correct  me. 

Very  truly  yours, 

E.  Satterthwait. 

Jenkintown,  Pa.,  Feb.  aad,  1886. 


